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Gan attack wounds 
three soldiers in UK 


Three soldiers were shot and 
wounded last night In the 
English Midlands city of licb* 
field. Staffordshire as they 
stood on the city's railway sta- 
tion. Police were last night 
hunting two masked men seen 
near the shooting. 

One soldier was “ray seri- 
ously injured** and all three- 
were in hospital, the M in istry 


of Defence said yesterday. 

The men were from the 
depot of the Prince of Wales's 
Division at Whittington Bar- 
racks, a big Army garrison in 
the city. 

Barfter this week the ISA 
shot two Australians dead In 
the Dutch village of Roer- 
mond, mistaking them for 
British servicemen., 
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WORLD NEWS 

Liberia rebels 
elose on Doe 

Liberia's beleaguered President 
Samuel Doe yesterday, 
appealed for US and interna- 
tional help as anti-government 
rebels came within 35 mfiwfl 
of the capital, Monrovia. 

The rebels appeared ready 
to let President Doe to leave . 
the country. If he did, they . . 
said, they would cooperate 
in setting" up an interim admin- 
istration. 

Meanwhile US Navy ships 
carrying 2,000 Marines were 
heading from the Mediterra- 
nean to join two British naval 
vessels already off Liberia to 
safeguard foreign netirinalg 
and help evacuate them. 
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China arrests students 

Three more student activists - 
were arrested in Peking, where 
the authorities fear protests 
by pro-democracy campaigners 
as the anniversary of the Tian- 
inmen Square massacre 
ipp roaches. In London, human 
rights campaigners started 
four-day vigil outside the 
Chinese Embassy. 

asaasTax rebels in court ‘ 

The first court action taken 
ay an English local authority 
-gainst non-payers of tbe-com- 
■n unity charge, or poll tax, 
-sided in near farce yesterday 
.vhen summonses were wlth- 
iruvvn on legal grounds. 

3 age4 

BJieilfish alert updated 

lie Department of Health 
withdrew its warning not to 
at lobsters, shrimps and 
*awns caught off north-east 
;ri rain, but the alert stQl 
r- plies to crabs, mussels, win-" 

. ies, whelks, scallops and oys- 
:ts. 

"orfd Cup alcohol ban 

dcohol will be banned on 
rains taking World Cup soccer 
ur.s from London to the 
Jn^Ush Channel ports between 
une 7 and 10. The ban will 
-e enforced by British Trans- 
ert Police. 

tobEe can crash 
Vo cable cars broke loose 
i Tbilisi, capital of the Soviet 
epcblic or Georgia, killing 
5 people and injuring 45. They 
. ere flung on to the roof of 
r fix-storey block of flats. 

'eenager is high pr i es t 

"mar Farooq, 16, was installed 
s Ka.-hmir’s hereditary Mos- 
•m chief priest or mirwaiz 
: an emotional ceremony in 
rinogar. His father, MouM 
loha:«med Farooq, was shat 
cad by unidentified attackers 
n May 21. 

iomb testa doubt 

ocensic tests which led a 
ourt to convict the Maguire 
jmily cf running an IRA bomb 
ictory could have been mis- 
•ading. a judicial inquiry 
card. A scientist said tests 
n a cigarette filter and pipe 
jiacco had produced similar 
.it nits to the explosive nitro- 
iyecrine. 

:ardin In Kazakto tan 

:cm? Cardin. French coutu- 
.cr. entrepreneur and restaur- 
ateur, is to open a restaurant 
i Alma Ata, capital of the 
- ov*et republic of Kazakhstan. 
e already has 32 garment fac- 
;.ri*s in the Soviet Union. 

>g!and drops Gower - 

. mcr England cricket cap- 
tin David Gower has been 
ropned from the team to play 
row Zealand in the first Test 
* Trent Bridge, Nottingham, 
ranxm Gooch will be captain. 


BUSINESS SUMMARY 


Action taken 
on B&C bank 

The Securities and 
Investments Board removed 
British & Commonwealth Mer- 
chant Bank firam the list of 
banks where authorised firms 
can place client money. The 
effect of Hie change is to 
require firms to take such 
steps as are open to them to 
remove investment business 

riimh mnnpy t Wimilw hank 
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money with it. Page 8 

US STOCKS AND BONDS 
soared after the release of a 
weak set of May employment 
statistics, on hopes that the 
US Federal Reserve may move 
to bolster economic growth 
through lower interest rates. 
Page 22; Markets begin to 
recover . Page 7; World stock 
markets. Pages 18 and 19 

FT-SE 100 SHARE INDEX: A 
lively UK equities week ended 

awnfhor cVinr p riw» In 

share prices aa market makers 
and iratitntinnw were drawn 
into the market A strong open- 
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ing on Wall Street provided 
a final spur. The FT-SE 100 
closed more than 26'points up 
at 2*371.4, making a 4.7 per cent 
gain over the week. London 
stocks. Page 13; Lex, Page 22 

PIONEER of Japan Is paying . 
J60m (£36m) to acqnire a 10 
percent stake in Carolco Pic- 
tures, Hollywood film company 
best known as producer of the 
Rambo series. Page 10 

CAMFEAU, troubled property 
gro up whose US retailing inter- 
ests filed for protection from 
creditors this year, has secured 
extra breathing space by gain- 
ing approval to defer interest 
payments on (me class of 
debentures. Page 10 

HORTEN, West German store 
group which BAT Industries 
of the US hopes to sell, said 
1990 results would again be 
hit by high restructuring costs, 
but earnings should rebound 
in 1991. Page 10 

SPINK & SON, London fine-art 
dealer, has been put on the 
market Paged 

GIROBANK: The Post Office 
signed a contract with Alliance 
& Leicester Building Society 
for the sale of its banking sub- 
sidiary. Page 4 

MERSEYSIDE'S nine enter- 
prise agencies launched an 
umbrella organisation. Mentor, 
to ease confusion among cli- 
ents and sponsors. Page 5 

LOWLAND SCOTTISH, first 
privatised company in the 
state-owned Scottish Bus 
Group, is to be bought by a 
combination of its manage- 
ment and employees. Page 4 

HARTWELL, Oxford-based 
motor group, has come under 
the control of the Jameel 
organisation less than three 
months after claiming success 
in fighting off the £i72.Sm bid. 
Page 8 
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Superpower leaders 
on substantial arms 


By Peter Riddell and Lionel Barber in Washington 


PRESIDENT George. Bush and 
President Mikhail Gorbachev 
yesterday agreed on substan- 
tial cuts in their chemical an d 
nuclear arms. 

.They-, also sought to na r row 
their differences over the 
Atone security of Europe- after 
G erman 

The p ublic highlight of the 
second day of the four-day 
superpower ' summit was the 
signing of a treaty virtually 
eliminating both countries* 
stocks of -chemical weapons. 

After their third wwami of 
talks, at the WhiteHonse yes- 
terday, Mr Gorbachev said he 
and lib: Bosh had mwfa “a lot 
of progress” on an agreement 
to cut strategic nuclear weap- 
ons by 30 per cent A treaty 
will be formally signed later 
this year, probably in Moscow. 

Throughout yesterday, as on 
Thursday, ft was President 
Gorbachev who sought the 
limelight, both in the US and 
in pictures televised M in. 


the Soviet Union, -to deny 
increasing assertions by Amer- 
it»aT) commaniHtog s that he is a 
weak leader who may be on 
the way out 

• In an eartier nwtin^ with 
US • Congressional leaders, Mr 
Gorbachev sounded defensive 
as he repeatedly stressed that 
he was not going- “to beg for 
anything" over trade. While 
acknowledging Soviet eco- 
nomic problems, he said, "we 
are not asking for a free ride." 

During a remarkably frank 

m uffl i n g — which to din. 

may of US participants was 
televised — Mr Gorbachev said 
no "realistically minded per- 
son" could want a weak Soviet 
Union with problems and in 
turmoiL He warned against 
“fishing in troubled waters." 

The mmn focus of the talks 
Is the future security of 
Europe. A variety of ideas have 
been put forward in the hope 
of narrowing differences over 
the west's demand that a 


nutted Ge rmany ahnnld remain 
in Nato. - 

After ways of breaking the 
current <"» [»«»» Had emerged 
late on Thursday, Mr James 
Baker,, the US Secretary of 
State, and Mr Eduard Shevard- 
nadze, the Soviet Foreign Min- 
ister, were t o l d to examine pos- 
sible routes forward. They will 
meet Mr Hans-Dletrich Gen- 
scher, the West German For- 
eign Minister, in Copenhagen 
next week. 

Both sides say the Goman 
question cannot be resolved 
during the current anrnmtt , not 
least because several other 
countries are affected and have 
tO be ewnaidte d. 

However, the more positive 
tone over Germany expressed 
by both presidents suggests 
that there has been movement 
towards a compromise. This 
turns on ideas worked out 
between Bonn and Washington 
for future ifwifta on the she of 
an all-German army as part of 


agree 

cuts 


an early agreement on substan- 
tially reduced levels of forces 
in central Europe. 

As a farther reassurance to 
Moscow that a unified Ger- 
many will not be a military 
threat to the Soviet Union, 
Ideas have been floated that 
Nato will review its military 
doctrine and structure, moving 
away from the current strategy 
of forward defence. 

' President Gorbachev would 
like to end the present aTIwfmw 
struct u re by creating a Greater 
European Council based on the 
35-natlon firmforenep on Secu- 
rity and Co-operation in 
Europe (CSCE) to deal with 
security problems. 

The US has insisted on Nato 
retaining a central role in 
European security. But Presi- 
dent Bush is prepared to con- 
sider giving CSCE some lim- 
ited United Nations-style 
security responsibilities for 
resolving conflicts in. Europe. 
Summit reports. Page 2 


W Germans join boycott of UK beef 


By David Thomas in London, David Good hart in Bonn and Tim Dickson in Brussels 

EUROPEAN Community farm 
minis ters are to hold an emer- 
gency meeting in Brussels. next 
Wednesday following yester- 
day's decision by West Ger- 
many to join the French boy- 
cott at British beef. 

• The Commission lm* night 
issued ail nWtmatnm to the two 
countries saying it would start, 
legal proceedings bv tom on 
Monday unless the bans, 
imposed because of fears over 
disease in cattle, were revoked. 

Mad cow disease, or bovine 
spongiform encephalopathy 
(BSE), has caused the deaths of 
about 12000 British cows since 
May 1986, accordmg to official 
figures. 

-Yesterday's developments 
reflect deepening dismay in 
Brussels at the speed with 
which events have moved- out - 
of control, as wen as fears that 
ftp could prompt *">4* -. 
retaliation; by Britain. : 

. A. senior fiminwlwiirw nff^aT . 
said last “We have heard 
noises that the British me re- • 
examining the whole question . 
of listeria in French cheese.* 

Mr Raymond MacShany, the 
EC’s Farm Commissioner, for- 
mally “regretted" the German 
action. He referred in a state- 



Sir Siwiwn Gourlay, left, How m ii H wy ban on beef im port s 
f ro m E urope. John Gammer, for intervention 


meat to the “danger” of copy- 
cat action by other member 
states. 

Luxembourg last night 

AwipJ that ft baa oWrf ifcs 

borders to Briti sh beef, con- 
trary to mPm inalion received 
by the Commission earlier. 


H ow e ver, there were strong.,, 
rumours in Brussels that Lux- . 
embouxg would join the ban 
next week, and Kalian govern- 
ihemt officials -s^jd Italy was 
likely to impose a ban on Brit- 
ish beef early next week-- Bel- 
gium was reported to have 
advised people not to eat Brit- 
ish beef pending an urgent 
inquiry into whether the meat 
posed any threat 

The Commission hopes that 
a political solution can be 
reached at next -week's Council 
of Ministers meeting. Legal 
action, undo: Article 30 of the 
Treaty of Some (which guaran- 
tees free trade) could take sev- 
eral months. 

The Council of Ministers* 


meeting will be preceded on 
Wednesday' morning by a meet- 
ing of theECs flrtontfflr Veter- 
inary Committee, which com-, 
prises experts' from the 
member- states, and whose 
review of the BSE scare is 
l ikely to form the basis of min- 
isterial discussions. 

The Health Ministry in 
Bonn, announ cing the ban on 
British imports, blamed a lack 
of resources for Checking the 
extra nwat that would find its 
way cm to the German market 
as a result of the French han. 

The British Embassy in 
Bonn accused the German Gov- 
ernment of protectionism; 
“They are simply protecting 
their own market from an 


Rank launches £500m takeover 
bid for troubled Mecca Leisure 


By David Churchill, Leisure Industries Correspondent 


THE RANK Organisation 
leisure group yesterday 
mounted its expected takeover 
bid for the troubled Mecca Lei- 
sure in a deal which values the 
company at £506m. 

If success f ul, the takeover 
would create Britain's largest 
leisure company with annual 
sales of more than £L6bn and 
with interests in virtually all 
areas of out-of-home leisure 
entertainment 
The all-paper share offer was 
rejected last night by the 
Mecca board. Mr Michael Guth- 
rie, Mecca’s chairman, said the 
Rank bid under-valued the 
company. 

Mecca hopes the bid will be 
referred to the Monopolies and 
Mergers Commission because 
of the market dominance a 
merged company would have 
in the bingo and holiday wwnp 
markets. Rank, which owns 
Butlin’s, is strongly repre- 
sented in bfngo, rinemaB . UK 
holidays, restaurants . and lei- 
sure centres. 

City analysts last night 
believed such a referral was 
unlikely given the' fragmented 


nature of UK leisure markets. 

But the Office of Fair Trad- 
ing may seek assurances from 
Rank that it would sell some 
bingo clubs in a reas w here 
there was high concentration if 
the deal went ahead. 

Although the Rank offer of 
89£p of new Rank shares for 
every ordinary Mecca share 
was below market expecta- 
tions, Rank believes the price 
is" fair given the high level of 
debt, estimated at £460m, that 
it would have to take on. 

-Mecca, acquired by its pres- 
ent management in a buy-out 
from Grand Metropolitan in 
1985, is a leading operator of 
bingo clubs, discos, holiday 
camps, and restaurants. 

In late 1988 it bought the 
much larger Pleasurama lei- 
sure operation for £750m but 
failed to dispose cf unwanted 
assets, such as London casin o s, 
to help pay for the debt it 
incurred before last year’s rise 
in interest rates. 

When Mecca announced at 
the beginning of April lower- 
than-expected pre-tax profits of 
£91. Lm for the year ending 


December 31 1989, its share 
price feU30 per cent and led to 
a down-rating of other leisure 
stocks. Since then Mecca has 
put a number of its assets up 
for sale in a bid to raise £250m 
to reduce its gearin g. But it is 
understood to be having diffi- 
culties finding buyers. 

Mr Michael Gifford, Rank’s 
chief executive, said yesterday 
that -he would still consider 
selling the London casinos if 
the deal wait ahead. 

Mr Gifford said be expected 
Bank’s gearing to be about 50 
per cent " after the takeover. 

Rank has made the offer con- 
ditional on the Takeover Panel 
agreeing that Mecca’s convert- 
ible preference shares are not 
being regarded as "equity 
share capital" under the Take- 
over Code. Otherwise, its offer 
for the preference shares 
would have to he lowered. 

Rank’s -shares closed 15p 
down last night at 803p after 
falling further at one stage. 
Mecca's share price closed 8%p 
up at 87 %p. 

The final pilgrimage, Page 7; 
Lex, Page 22 
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influx of cut-price beef created 
by the French ban,” an official 

Britain sold 9,100 tonnes of 
beef worth £30m last year to 
West Germany, the third most 
important EC market for UK 
beef after France and the 
of Ireland. The total 
of UK beef exports last 
year was £307m. 

West Germany imposed 
some trade restrictions in Jan- 
uary when it began to accept 
only boneless British beef. This 
had only a marginal on 

its beef imports. 

In Britain, where the Mff«t 
and Livestock Commission 
said the bans and the scare 
were costing the British meat 
industry about £500,000 a day. 
Sir Simon Gourlay, .-president 
of' the National Farmers’ 
Union, demanded a ban on all 
beef and cattle imports from 
other European countries. 

• Mr John Gummer. Britain’s 
Minister of Agriculture and 
Food, yesterday phoned Mf 
R aymond MacS harry, the EC 
Agriculture Commissioner, 
asking him to intercede with, 
the Germans. 

The French Agriculture Min- 
istry said yesterday that it 
would not reconsider its ban at 
least until after a meeting of 
EC veterinary experts sched- 
uled for Wednesday, which will 
be followed immediately by the 
EC meeting. 

Threat to internal market. 
Page 4 


Thatcher 
denies 
rail link 
backing 

By Andrew Taylor 

A MINISTERIAL group led by 
Mrs Margaret Thatcher, UK 

the Prime Minister, has 
decided that the Government 
should not give parliamentary 
backing to a bill -allowing a 
high-speed rail line to link Lon- 
don and the Channel Tunnel. 

The decision effectively 
means that work on the pro- 
posed £2.6bn line passing 
through Kent to a London rail 
terminal wifi not proceed. 

European Rati Link - a 
joint public and private sector 
consortium comprising British 
Rati, Trafalgar House and 
B1CC - has said it will not go 
ahpaii with the line nwip«t th» 
Government backs It with a 
hybrid bill in Parliament. 
Hybrid bills allow legislation 
which has not necessarily been 
initiated by the Government to 
be enacted with its support. 

A committee of «minr minis- 
ters established to consider the 
plan, however, is understood to 
have concluded that a hybrid 
bill would be inappropriate. 
Instead, the Government is 
expected to announce that it 
will consider proposals for a 
high speed link in the form of a 
private hill that would not nec- 
essarily be given time. 

The ministerial grouping 
includes Mrs Thatcher. Mr 
John Major, the Chancellor, 
and Mr Cecil Parkinson, Secre- 
tary for Transport It is expec- 
ted to report its decision to the 
cabinet next week. 

If the whole cabinet agrees 
with the ministers’ decision, 
the result will be that govern- 
ment will not have to take 
responsibility for promoting a 
controversial route in the 
run-up to a general elect ion. 

Bull ding the line would have 
involved loss of land and com- 
pulsory purchase of hemes in 
Kent and south London. 

Although rival schemes to 
the Eurorail route exist, it is 
unlikely that their promoters 
would be able to carry out 
detailed engineering studies 
and preparatory work in time 
for a oill before the election. 

Legislative factors apart, 
acme ministers were concerned 
that by promoting a bill, the 
Government might be involved 
in the Channel Tunnel project, 
which could prove embarrass- 
ing if it ran into further finan- 
cial snags endangering public 
support for the rau link. 

European Rail Link's propos- 
als included the suggestion 
that public investment of 
£400m should go towards the 
total cost in recognition of the 
feet that space would be avail- 
able to commuter trains. 


Weekend 

FT 



FOOTBALL’S 
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San Roque Club - 
Europe’s 1st 
$lm a hole 
golf course! 

F or considerably less, you can live and play at the 
San Roque Club. Europe's Bra Slm-a-hole 
residential golf resort. Defined by Tony Jacklin. 
designed by Dave Thomas, and created specifically For 
the sophisticated European golf market by one of 
Japan's leading golf course developers, Asahi Kanko. 

The result? A challenging, fascinating course in a 
setting of unusual beauty. 340 acres of rich, green 
landscape, where mature cork oaks cast dappled 
shadows on cooling streams and cool blue lakes. 

The PGA agree. They've selected San Roque Club as 
the 1992 venue for their prestigious new flagship event, 
the TPC 


San Roque Club has as much for your family. 10 
minutes from Gibraltar airport, with Marbella and the 
Sierra Nevada nearby. Idyllic Sotogrande weather. 
Tennis, polo, wateisports, health dub. 

The p ro per ties are built to the standards you would 
expect, and in the Andaludan 
tradition. Villas, pueblo 
houses, golf suites. White — 

walls, cool shadows, 
spectacular fairway views. 


The next step? Call us now 
on 081 332 1234, or send the 
coupon... and start making 
plans for your inspection trip. 


@&b0 


'Where excellence is the only standard 

Premier Marketing Lid, 2 The Green, Richmond, Surrey 
TW9 1 PL Telephone 081-332 1234. (Fax 081-332 2758) 

I for further information by return, simply complete and post this 
coupon to Premier Marketing Ltd, 2 The Green, Richmond. Surrey 
TW9 1PL TELEPHONE 081:332 1234. 

Please send me details of San Roque residences, prices from X 180,000. 

Name _ --- ■ — 

(BLOCK CAPITALS PLEASE) 
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Address _ — — 
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INTERNATIONAL NEWS 


Financial Times reporters look at progress in Washington as the Bush-Gorbachev summit approaches t he halfway point , . _ 

Bush rushes to aid of defensive Gorbachev Chemical arms accor _ _ 


By Robert Mauthner 


PRESIDENT Mikhail 
Gorbachev can still pull a 
crowd, as the screaming and 
jostling girls during Us walk- 
about on Washington’s 15th 
Street on Thursday testified. 
But the public adulation and 
media hype cannot bide the 
fact that the Soviet leader is 
not making the glittering 
Impact he did when he took 
the VS capital by storm in 
1987. 

Mr Gorbachev’s domestic 
political troubles, epitomised 
by the election of his rival 
Boris Yeltsin to the presidency 
of the Russian republic, cou- 
pled with the manifest failure 
so far of his economic reform 
programme to bring about 
promised improvements, have 
tflkpn their toll. 

There can be little doubt 
about the sincerity of President 
George Bush’s welcoming 


statement that the US wants 
Mr Gorbachev and Us peres- 
troika policies to succeed. But 
the overall impression, as the 
summit approaches the half- 
way point, is that official 
America, with the president in 
the vanguard, is involved in a 
vast damage-limitation exer- 
cise. 

The damage the US is trying 
to limit is that done to Mr Gor- 
bachev's reputation and stand- 
ing in his own country, and to 
a certain extent, abroad. 

Those who are wont to criti- 
cise the US for its Insensitivity 
in foreign policy, and its lack 
of understanding of other 
nations' problems, should be in 
Washington now. No opportu- 
nity is lost to praise Mr Gorba- 
chev for his gUis&OBt policies at 
home and for creating the 
of conditions which have led to 
the restoration of democracy in 


much of Eastern Europe. 

Mr Gorbachev cannot but be 
grateful for this demonstration 
of respect and loyalty. Yet 
what comes through in both 
his formal and in f np n \ n j state- 
ments is a plaintive defensive- 
ness at the criticisms which 
have been levelled at him by 
his opponents at home and the 
world's media. Most of all, he 
is worried by the widespread 
judgment that the Soviet 
Union’s status in the world has 
been fatally undermined by its 
weak and deficient economy 
and by the defection of its for- 
mer East European allies. 

Nothing was more indicative 
of the Soviet leader's state of 
mind than bin pwfmmimw at 
the iimeh he gave at the Soviet 
embassy to a random group of 
prominent people from the 
world of politics, entertain- 
ment and literature, loosely 


described by the distinctly 
un-American tenn of “intellec- 
tuals". hi a long, rambling and 
disjointed speech to an audi- 
ence co mp o se d of such ever- 
green figures as Dr Henry Kis- 
singer, Gregory Peck; Jane 
Fonda and Dizzy Gillespie, the 
Soviet leader tried to explain 
bis country’s,; and his own- 
shortcomings. 

The infectious *mfle the 
occasional flashes of wit were 
still there. But there was a 
great deal of earnest, not very 
convincing self justification, 
too, to explain tiie lack of 
results of perestroika. "We are 
a huge nation speaking 120 tan- - 
guagas; that means, represent- 
ing 120 nationalities.-- Or 
again, when-countering asser- 
tions that the Soviet Union had 
been weakened: 'TSante -people 
say we could apply pressure- on 
the Soviet Xtaun because it has 


been enfeebled. But how can 
yon say that we are weak 
when perestroika is under way 
and all the instability, all the 


personal achievement for Bush 


changes are -but an indication . agreement signed yesterday 
of its fundamental nature.” : • zeducs sharply each sides 

Xt is not that Mr Gorbachev - stockpiles and could spur inter- 
has betrayed any doubts about national efforts to reach a 


By' Lionel Barber In Washington 

of the world which is di^ms* 
lug a chemical weapons ten at 
a 40-nation conference in 

^is the base for yeste^ 


THE US/Soviet chemical arms 


the rightness of the path he 
has chosen. On t he co ntrary, ' 
he has constantly affirmed that - 
there is no turning bock and 
he has been comforted by Mr 
Bush’s assurances of US sup- 
port for his policies. 

Yet the open appeals for. 
understanding of the Soviet 
Union's economic situation 
and of its concerns about a uni- 
fied Germany are in sharp con- 
trast to Mr Gorbachev's trium- 
phant performance • ■ in 
Washington last time. This 
time, the famous self-assurance 
has a touch o£ desperate bra- 
vado about it 


global ban on the weapons 
known as the “poor man’s 
nuclear bomb”- 
The pact amounts to a recog- 
nition that the accelerating 
proliferation of these inexpen- 
sive but deadly weapons, par- 
ticularly in the Middle East, 
- represents a threat to peace 
which n e i t her the US nor the 
Soviet Union can safely ignore. 

For President George Bush, 
the accord also marks a per- 
sonal achievement 
At the United Nations last 
September he proposed deep 
cats in US/Soviet chemical 
stocks to give a lead to the rest 


US and Soviet Union wiU 
Xltroy initially all but about 

jLOWtons of chemical weapons 

of their stockpiles. The US 
believed to have around 25,000 
tons*the Soviet Union dose to 

5 °Farther cuts, taking US and 
Soviet stockpiles down to 500 
tons, would take effect within 
eight years after a multilateral 
chemical weapons convention 
entered into force. This would 
depend on agreement being 
reached in Geneva. 

The final 2 per cent of US 

and Soviet stockpiles would be 


destroyed only after a 'aHpog C3K 
tial producers” signed sutfi » 
multilateral convention. 

Mr Bush cleared the way tn 

an agreement last month vta 
he told Mr Gorbachev the BS 
was ready to halt production of 
chemical weapons at a mute. : 
ally agreed data. Hie had come 
under pressure not only fog* 
Moscow but also from Con. 


The bilateral deal will 
include new methods of check- 
ing against cheating; animpof. 
taut issue because chemical 
weapons accords are very dlffi. 
cult to verify. The process is 
also very expensive. Some esti- 
mates suggest the US. may 
have to pay up to SSSbu to 
render harmless its highly 
toxic stockpiles. 


Agreements seek better cultural 
and commercial contacts 


By Peter Riddell, US Editor, in Washington 


THE HIGHLIGHT Of last 
night’s si gning ceremony was 
agreement between the US and 
the Soviet Union to eliminate 
virtually all their chemical 
weapons and to cut long range 
nuclear arms by 30 per cent. 

But Presidents Bush and 
Gorbachev also signed a vari- 
ety of commercial and cultural 
agreements intended to 
increase contacts between the 
two countries. 

The two leaders signed a 
treaty virtually eliminating 
chemical weapons and issued a 
statement on the main provi- 
sions of a treaty reducing US 
and Soviet arsenals of strategic 
nuclear weapons (Start) and an 
the objectives for Start 2 nego- 
tiations. A Start treaty will be 
signed later this year, probably 
in Moscow. 


Mr Marlin Fitzwater, Presi- 
dent Bush’s spokesman, said 
the two leaders would also sign 
agreements on nuclear testing, 
a student exchange pro- 
gramme. and the peaceful uses 
of nuclear energy. 

Mr James Baker, the US Sec- 
retary of State, and Mr Eduard 
Shevardnadze, the Soviet For- 
eign Minister, were signing 
agreements on maritime 
boundaries, ocean studies and 
civil aviation, and on increas- 
ing access to each countries’ 
sea and air ports in the hope of 
expanding contacts and trade. 

Agreements have also been 
reached on cultural centres 
and customs co-operation. 
Joint statements have been 
p repared on the environment,' 
nuclear energy co-operation, 
international thermonuclear 


grain 

increi 


experimental reactors, non-pro- 
liferation of nuclear, chemical 
anri missile fisheries 

in the Bering Sea and matters 
of economic and technical 
co-operation. 

However, there was still last 
minute uncertainty yesterday 
about whether a long-term 
treaty would be signed 
: re as ing the minimum 
amount of US wheat, feed 
grains, soyabeans and other 
commodities that the Soviet 
Union would buy each year. 
This would lead to an 11 per 
cent rise in Soviet purchases to 
10m tonnes of grain each year, 
and there would be flexibility 
for additional purchases. 

The Soviet side has been 
suggesting it will not sign this 
five-year grain treaty unless 
♦in* Us brings a Miatwni trade 
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ftedfleu^ort&tbtem^avfet F(^^^S3toEduMd^tevardnSre^?^«tMn»r^^S^^y Senate majority leader George Mitchell (right) at the Sort* 
Embassy in Washington 


treaty to the table. The US has 
held back on the trade deal 
because of concern over the 
continued Moscow sanctions 


a g a inst Lithuania. Any lower- 
ing of US tariffs through the 
granting of most favoured 
nation trade status depends on 


the .passage of a Soviet law Hb- 
erallfdng emigration. 

To break the logjam one pos- 
rfbOttytsthat the trade treaty 


. but President 

Bush would not send it to the 
Senate to be ratified unless the 
T.Tthiianian crisis has eased. 


Congressional leaders have 
warned that such a treaty will 
not be approved in current dr- 
cumstances. . - 


Yeltsin defies Kremlin to 
meet Lithuanian leader 


By Leyia Boulton in Moscow 


MR BORIS YELTSIN, the new 
Russian president, held a 
“warm and friendly” meeting 
yesterday with Mr Vytautaa 
Lands be rgis, the T-tHinanian 
leader, in another breach of 
Moscow’s cordon sanitaire 
around Lithuania. 

After flying back from his 
Moscow meeting, Mr Landsber- 
gis told reporters in the Lithua- 
nian capital, Vilnius: “That’s 


the beginning of promising 
Russian Fed- 


contacts with the Russian 
eration, which too, seeks direct 
contacts with Lithuania. We 
have exchanged opinions con- 
cerning ftiture co-operation.” 

The talks between the rebel 
presidents came as further eco- 
nomic dislocation hit the coun- 
try, with big agricultural 
regions around Moscow decid- 
ing to cut off food supplies to 
the capital. 

A meat and milk blockade by 
Kaluga regional council and 
similar moves in Kalinin and 
Vladimir regions have come in 
retaliation for Moscow city 
council’s restriction of food 
sales to Muscovites to stem 
panic buying. 



Yeltsin; "warm and friendly" 


Meanwhile, authorities in 
the Baltic republic of Latvia 
introduced rationing for some 
foods in Riga. 

Mr Yeltsin, elected on Tues- 
day to the top job in the Soviet 
Union’s largest constituent 
republic, says he wants the 
Kremlin to yield sovereign 
powers to the 15 republics so 


they can deal directly with 
<*aph other. 

A spokeswoman at the Lith- 
uanian mission in Moscow said 
he had expressed support for 
Lithuania's independence 
straggle and was unhappy 
with the Kremlin's- economic 
blockade which seeks to brhig 

the T ithiianlaroi to ^1 

The main challenger to 
Soviet President Mikhail Gorb- 
achev’s authority, Mr Yeltsin 
has also spoken in the past of; 
selling supplies directly to 
Lithuania. But although the 
Russian Federation produces 
90 per cent of Soviet all ft is 
not yet dear whether Mr Yelt- 
sin will seek to bypass the cen- 
tral government’s embargo. 

Lithuania has so far refused 
to repeal its March 11 raasser- 
tion of independence despite a 
blockade which has brought 
tiie Lithuanian economy to its 
knees. In another sign of grow- 
ing support for the beleaguered 
republic, workers from the 
Ukrainian city of Lvov sent 8J> 
tonnes of petrol to Lithuania to 
help it distribute food supplies. 
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Re gis tered Offloa in Turin ■ Head Office m Rome 
Sham capital Lit 3£80JXNLOOOjOOO fully paid 


Notice Convening the Extraordinary 
and Ordinary General Meeting 


The Shareholders of STET - Society Finanziaria Telefonica pa. am hereby notified that the 
Extraordinary and Ordinary General Meeting will be held in the Conference Hall at 34 Via Ber- 
tola. Turin, at 10.00 a.m. on the 20th of June, 1990 and, if necessary, a second meeting will be 
held on the 28th of June, 1990, at the same lime and place, to discuss and resolve the follo- 
wing 


Agenda 


Extraordinary part 

1 ) Proposal of split of ordinary and savings shares by replacement of each share, of Lit 


2) 


2,000 par value, with two shares of the same category of LiL 1,000 par value. 

Proposal of share capital I n crease Tram LiL 3,680 bi llion to LiL 4,600 billion, an Increase of 
LiL 920 billion by free issue of 630,620.000 new ordinary shares and 2B9 ,380.000 new sa- 
vings shares; aU new shares, of Lit. 1 ,000 par value, will rank for dividend 1/1/1969; conse- 
quent amendment of article 5 of the Company's By-laws; award of relative powers. 


OnSnary part 

1) Board of Directors 1 Report and Statutory Auditors’ Report; Financial Statements for the 
year ended 31st December 1989; relevant resolutions. 

21 Auditors' remuneration for the financial year 1989. 

3) Appointment of independent audilars for the certification of the Company's Financial 
Statements for 1991, 1992 and 1993. 

4} Appointment of independent auditors for the certification of the Group's Con soil da ted 
Financial Statements for 1991, 1992, and 1993. 

5) Resolutions according to art. 2364, points 2 and 3 of the Italian civil coda 

The Shareholders shall have the right to attend the Meeting provided that, at least five 
days before the established date lor the Meeting, they have deposited their ordinary shares 
with the Company'sTreasury Department at 28 via Bertola, Turin, ordiCorsocTliaila, Rome, 
or with any otherduty-aulhorized banks, as well as through Monte Ti toll s ja A, lor the shares 
managed by it 

Abroad, the ordinary share certificates may be deposited urfth foreign branches of Italian 
authorized banks. 

forth© Board of Directors 
Michele Principe 
Chairman 


The Company's Financial Statements, the relevantenclosures, the reports of the Board of 
Directors, Statutory Auditors and Independent Auditors, the Group's Consolidated Finan- 
cial Statements and the relevant Independent Auditor’s Report will be available to the Sha- 
reholders ai the Offices in Turin and Rome from the morning of the 14th of June. 


The free 
lunch eats 
into Italian 


democracy 


By John Wyte* 


THE FREE lunch la widely 
deployed around the world as 
a mmw of. toflnenciiig politi- 
rfam«, but it needa. an Italian 
Imagination to Lhink . at offer- 
ing one to tfceardhiary ritieen 
as a reward for not exe r ci s in g 
his democratic rights. 

This Is the quandary lacing 
the citizens of the coastal, 
resort of Ostia, near Borne; 
who will be allowed to tock in 
to a buckshee meal tomorrow 


as long ar they prove they 
fed In three 


icontro- 


hav* not voted in 
venial referendmns. 

The costs will be met by an 
organisation believed to be 
fronting for those who would 
regret, and may even find 
costly, changes to laws on 
banting and the use of pesti- 
cides. Th« hunting and. form- 
ing lobbies will be victorious 11 
more *b«n hair the electorate 
boycott the voting . booths 
tomorrow and on Monday, 
because this would minify the 
results of the reforendnms- 

An Italian referendum Is not 
allowed to put a dear question 
of principle. It merely offers 
the possibility of striking 
down existing legislation, 
more often than not creating 
the requ i rement for a new law 
if the si vote is In the nuiority- 
The questions on the ballot 
papers tod to run to brain- 
damaging complexity and, 
thus, tiie first one on hunting 
runs to more than 800 words 
of numbing references to legal 
articles and sub clauses. 

If It was passed, however, 
the Italian parliament could 
not evade the proof of a popu- 
lar desire for a more restric- 
tive approach to the killing of 
wildlife. Though many hunters 
are environmentally conscious 
countryfolk, this Is by no 
mmm true of aU of the LSm 
Italians, mostly men, who 
blast an estimated 15dm car- 
tridges in the direction of. . . 


; anything ti 

but too frequently larks and 
sparrows, falcons and buz- 
zards, not to mention domestic 
cats and other prey whose 
numbers need no controL 

They do so, moreover, as the 
only group guaranteed tres- 
pass rights by the Italian dvil 
coda The second question In 
the referendum seeks to strip 
the hunter of this freedom. 

According to the Italian 
Greens, the nation consumes 
pesticides at one of the highest 
rates in Europe and tomor- 
row's referendum seeks, in a 
way. to rescue the Minister of 
Health from the temptations of 
a free lunch at tiie expense of 
the chemical companies. 

It offers the possibility of 
striking down tiie law which 
gives sole responsibility to the 
incumbent politician to set 
limit s on tiie use of pesticides. 
The Greens would like to see 
the task passed to a semi-inde- 
pendent agency whose lunch 
costs would certainly be 
higher, but probably not more 
so *h*w the dining out to be 
done in Ostia tomorrow. 


Italian rail chief quits after political collision 


By John Wytes In Rome 


ITALY’S attempt to- introduce 
professional management and 
market economics to the • 
heavily loss-making state ran- ' 
ways system appears to have 
crashed into tiie buffers with 
the surprise resignation of Mr 
Mario Schimbenfi, appointed 
only 18 months ago as special 
administrator of- the- Ferrovie 
dsHo;Stato (FS&- . . <* 

Mr SdtimberaFs departure! ' 
on- Thursday -evening, -together 
with that cfrtfce K5- director 
general, Mr Giovanni De 
nhiawi, caused more than a fit- 
tie consternation and embar- 
rassment wwMHig government 
ministers 


The FS baa long been in the • 
of the political partfes and 
reluctance to allow Mr 
Schimbemi autonomy on 
investment - policies, together 
with their evident distaste for 
his attempts to allocate con- 
tracts more transparently, all ' 
helped' to contribute to . his 
dedskmto resign. ■ 

. Mt StfoipibendjrMio-faecams- 
a itetioaial flgqre as managing 
directorial? Mofitedlson,' the 
chemicals company, from 1980" 
to 1988,' has so for refrained 
from malting any public allega- 
tions. His letter at r esignation 
suggested that, having laid tiie 
basis for the recovery and 


ftiture development of the FS, 
ha believed that he had com- 
pleted his task. 

In fact, it seems most likely 
that ha decided that he could 
not win the political struggle 
to rebuild the FS as a joint 
stock company with the Gov- 
ernment as majority owner. Mr 
flario Bernini, the Minister of 
Transport,- has -constantly 
resisted tins proposal,- largely 
because, -it is thought. This 
fftirigtian Democrat party was 
not prepared to concede the 
management autonomy which 
it required. Mr Schimbernl’s 
resignation letter specifically 
commended the proposal as 


the way forward. 

When he was appointed, fits 
FS was virtually on its knees, 
with most of the board and 
senior management under 
investigation for corruption. 
He pat through a far-reaching 
management reorganisation, 
required Investment decisions 
to be based on profitability 
rather than political appeal, 
and secured special legislation, 
for the early retirement of 
30,000- railway .workers. Never-, 
theless, government transfen: 
to cover operating losses rose 
last year from L9,313bn to 
L9,557hn (£46bn) despite a 11 
per cent increase in revenues.- 


Eureka to focus more on environmental projects 


THE EUREKA programme for 
pan-European co-operation an 
research and development yes- - 
today substantially increased 
its commitment to. developing 
new environmental protection 
technologies by adopting 37 
new projects carrying a total 
investment of Ecia253m 
(£184-7m), John Write writes. 

- These woe among 91 addi- 
tional projects worth Ecu964m 
approved by a ministerial 


meeting near Rome yesterday 
of the 19 participating govern- 
ments. This brings, the total 
number of projects launched 
since Eureka’s creation, five 
years ago to 885, with a total 
budget of Ecu7.8bn. Broadly, 
governments are providing 
around one third at tills invest- 
me nt and the private sector- 
two thirds. ■- 

Mr Douglas /Hogg, Britain’* ' 
Industry Minister, said the new 


emphasis on environmental 
projects - yesterday’s 
approval raises their total from 
22 to 59 — reflected both rising 
political concern with environ- 
mental issues and the fact that 
“companies now see a market 
for products which improve 
the quality of the environ- 
ment”. 

Yesterday’s meeting was 
notable for the high level of 
satisfaction with Eureka's 


development as a vehicle for 
stimulating cross-border tech- 
nological collaboration. 

Ministers agreed to encoar- 
age broader participation by 
eastern Europe, although Mr 
Hogg urged caution about 
allowing them to be “heavily'; 
involved". So far, no east Euro- 
pean country has sought to 
join Eureka, whose member- 
ship is the EC, the six Efts 
members plus Turkey. 


EC concerned at Danish bridge contract 


By Lucy Kefloway In Brussels 


THE Danish Government has 
declined to allow Bouygues of 
France and Cogefo of Italy to 
compete for a contract to build 
the world’s biggest suspension 
bridge, causing concern within 
the Euronean Commission 
a serious breach of EC public 
procurement rules may have 
taken place. 

Mr Martin Bangemann, the 
internal market Commissioner, 
has written to the Danish Gov- 
ernment a s kin g for an explana- 
tion of why two leading con- 
struction consortia have been 
left off the list of successful 
tenderers. 

This is the second time the 
Commission has crossed 


swords with Denmark over, its 
DK19bn (£1.76bn) project to 
build a link between- 
Sjaefland and the Jutland pen- 
insula. 

Last year the Commission 
took Denmark to court over 
the contract for the first 
bridge, fallowing a complaint 
from Bouygues that Denmark 
had broken the rules by speci- 
fying minimum local content 
of parts and labour. 

Denmark later admitted to 
wrongdoing, but the Commis- 
sion is stm examining the case. 

Officials point out that it 
may be more difficult to estab- 
lish whether a breach of the 
rules has taken place for the 


second bridge. Under the rules, 
public buyers have the right to 
select the companies they wish 
to tender, although they must 
be ahle to establish that they 
have done so on a non-discrim- 
inatory basis. 

Den mark Is expected to reply 
ehortly, and if the Commission 
is not satisfied it will have the 
option of taking Denmark to 
court a second time. 

Mr Bangemann’s letter is 
certain to sour relations with 
Cope nh agen, which is already 
smarting over the Commis- 
sion's stubborn pursuit of the 
first case. 

Storebaelt, the Danish body 
which will award the contract. 


said It had every right to 
choose the consortia to tender, 
and that it had done so within 
EC rules. 

The Commission's interfere 
ence at such an early stage tel 
the bidding process shows its - 
determination to make sura 
that all public purchasers in 
the Community comply with 
tiie rules. 


Until recently public pro- 


ive bean 
Oa- 


curement rules 
among the most 
obeyed of any EC ^ 

The Commission has 

strengthened and br . 

the rules, and is working^ 
on ways to improve enforce*'! 

merit . 


Berlin warned on import duties 


By David Buchan In Brussels 


EAST Germany risks 
complicating its entry hit/* tha 
EC if it puts protective import 
duties on too many EC goods 
for too long a transition, the 
European Commission yester- 
day warned the country’s ptfe 
infer. Mir Lnthar de Maiztere. 

After holding his first 
in-depth consultations in Brus- 
sels about his country’s 
impending incorporation, via 
unity with West Germany, into 
the EC, Mr de Maizfere said 
East Germany should not be 
regarded “only as a consumer 
market, but as an area where 
things are produced as well as 
sold". 

Therefore; customs duties 
would be Imposed on selected, 
mainly agricultural, products, 
he said. "But we don't want an 
economic division to replace 
the [Berlin] WaD,” he added. 

During his five hours of dis- 


cussions here with the 17-j 
son Commission, the East U- 
man leader said he had argued 
for "a pretty lengthy” transi- 
tion period before East Ger- 
many had. to . bear the full 
weight of common agricultural 
policy rules. 

Asked about Hungary's 
demands to be compensated for 
the foil it expects in its fom 
exports to East Germany, Mr 
de Maiztere stressed that he 
had agreed with Bonn on the 
need to prevent any abrupt end 
to trade with former ComecOn 
partners. 

The moat practical result of 
Mr de Malzifere’s visit was the 
Belgian Government’s agree- 
ment that East German repre- 
sentation In Brussels could be 
doubled from six to 12 popple. 

V East Germany said , yester- 
day it would end all border • 

controls around West. Berlin. : 


from July l, effectively reunit- 
ing the city nearly three 
wcades after it was split bv 
the Berlin Wall, Reuter 
reports. 

“The cabinet took the ded- 
aon at its meeting on Wednes- 
day toat from July 1 1990, 
sonal controls at the border 

On Wednesday the Govern- 
ment announced that by July 2 
it would reopen aU road* 
severed by the Berlin WhIL 

Tftie ruling will apply to for- 
eignta* as well as (SecniX 
crossing the 100-mile boSS 
around the encI^T<K™S 
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» ^ Africa to repeal laws on 
_>u$}public amenity segregation 




Michael Holman in Johannesburg; 
‘HE 
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South '• African 
■ *ovemnieirt yesterday commit- 
. ^ itself to banning racial di&- 
nmination in' public amenities 
i; rom mid-October, fuimiing 
.ne of President F.W. de 
jerk’s reform pledges.. 

: Legislation tabled in Parlia- 
ment in Cape Town by Mr Her- 
;ius Kriel, Minister of Provin- 
.ial Affairs and Planning, sets 

nt the repeal of the Reserva- 

um of Separate Amenitie s Ant 
f 1953, as well as discrimlna- 

,ory provisions in other acts 

.'ffecting services such as 
:ransport ft is expected to take 
' Elect on October is. 

. The move, promised on sev- 
. ral occasions by Mr de Klerk 
‘ - most recently during his 
.TsJt last month to nine Euro- 
•ean countries - will have Ht- 
le impact in many South Afd- 
an towns and cities, where 

egregation in restaurants, dn- 

mas, parks, and buses has 
' been lifted. 

September, tor example,. 
Johannesburg city council 
. '■& to desegregate buses, 

w imming pftn taianrt r gr-roatlnn 

i, eliminating what ba« 

termed “petty apartheid'' 

the country’s largest city. 
But yesterday’s move by 
povemment is oom the: less 


important^ 

Aggrieved Hack South AM-' 
canswill now have the law on 
their side if and when they 

decide fa challenge racist prac- 

tices in amimitigB open to the ' 
public, whether, operated by 

the Government, town councils 

or individuals. 

The development Is certain 

to cause resentment ia many 

of the smaller; conserva tiv e 
rmirwH, particularly in North- 
ern Transvaal and the Orange 
Free State, where far-right par- 
ties have their strongholds. 

The Conservative Party, 
which won 39 seats and ' 31 per 

cent of the white .vote in test 

September’s parliamentary 
elections, wiQ oppose the bQl 
taWarf yes terday . 

But the De Klerk Govern- 
iromt twig a c om f ort afaia major- 

ity in the white parliament, 
and wift get the backing of the 

Indian and Coloured (mixed 
race) houses. 

Yesterday’s move Is the sec- 
ond important anti-discrimina- 
tion measure taken by the Gov- 
ernment recently. Last month 
ft e ff ect iv ely opened up hospi- 

tal 8 to.aH races. .- 
But three main areas of 
apartheid to ftiglatinp r pnwin — 

laws governing residential seg- 


regation, ownership of land, 

and race dan^Mti^n . 

In April, when Mr de Klerk 
opened the current sitting of 
Parliament, he said pr 

to ; replace the Group 

Act, which governs residential 
segregation, would -not be 
introduced before next year at 
the ftgrUftgt 
Nor was there likely to be 
early action on the Land Acts, 
which legislate ownership of 
land, or on race classification. 

These and other issues are 
not expected to be tackled until 

the Government meets the 

African National Congress 
(AN O and other represents^- 

tires of black opinion at consti- 

tutional taTIra 

l Chief Mangosuthu Btxfhelezi 


leader of the 'Zulu-backed Inka- 

tha movement, -yesterday lost 

one of his closest advisers 
when Mr Oscar Dhlomo^ the 

organisation's general secre- 

tary, unexpectedly re* _ 

The de part ure af Mr Bhlomo, 
who said he wished to make 
way for others, comes amid 

continuing clashes between 

ANC supporters and Inkatha in 

Natal, Chief Bntftefezi’s strong- 

hold. More than 400 
have died in the fighting 

year alone. 


apan current account 
urplus is down 70% 






y Robert Thomson in Tokyo 

APAN’S current - account 
us for April fell 69£ per 
nt from a year, earlier to S2bn 
1 . 18 bn>, fuelling an Intense 
ebate w ithin the Government 

ver the dangers of allowing 

le surplus to drop too for. 

The Tall accompanied a con- 
.. . Inuing decline in the trade 
urplus, with exports at 
21.1 bn, down 71 per cent from 
le same month test year, and 

n ports up 16.6 per cent to 
i • » I7.i5bn, according to figures 

iKiC IQ pleased by the. Ministry of 

The figures showed an over- 

11 haianm of payments deficit 

f $i9.4bn, compared with a 

cficit of $23.6bn for the same 

lonth last year, while Japa- 

cse direct investment abroad 
‘ ; - - emained high at $5.8bn, 

i .--'- 1 -lough down mi March. Japa- 
“-cse purchases of foreign secu- 
■ - '—ties were sluggish, with net 
r ■ *:.^iles of stocks at $52m and 
s>~ : -ict purchases of bonds at 

s- -‘- 12210 . 

pc .- Yesterday's- foil in the cur- 

HWsr->- -:-~-nt account surplus was the 
y r» vrgest year-on-year -decline 
f w*j .' . - nee June 1979 and pressure is 
rjxely to grow within the Gov- 

fa:..- - • 

£• 1 " ... 

ft.-.. 


4u-l 

5-f 

iii7 


ernment to stabilise the sur- 
plus. It is argued that this 
should be rinrm partly to «mMi> 

japan to fond the rebuilding of 

eastern Europe. 

In tiie fiscal year to the end 
of March, the surplus was 

$S&5bn, a foil of $28L8hn from 

fiscal 1968. 

Mr Byutaro Hashimo to, the 
Japanese Finance Minister, 
said yesterday that the time 

had come for Japan to decide 

on an a pprop ri ate level for the 

surplus. 

Mr Hideyuki Aizawa, direc- 

tor-general of Japan’s Eco- 
nomic Planning Agency, told 
an OECD in Paris this 

week: “The currant account 
surplus Is down to 2 per cent of 
GNP, »nri I don’t thwifc that it 
will be necessary to work 
harder to reduce it further.” 

According to Mr Kenneth 
Courtis, chief economist at DB 

Capital Markets Asia, fluctua- 

tions in c urr ency and oil prices 
accounted for about 52 per cent 

of- the- change in the trade 

account, while unusually large 

aircraft orders awd slower car 

ex p orts also influenced the fig- 

ures. 


NEWS IN BRIEF 


•ojec juerrillas suspend 30-year 
Sluatemalan campaign 

•*> '• UATEMALAN guerrillas said yesterday they were suspending 

- botage and would not interfere with elections planned far 
-ovember. Reuter reports from San Lorenzo del Escorial, Spain. 
Guerrilla commander Caspar Horn wadg the annnimw »i p ^ ^ 

- ter five days of talks with Guatemalan politicians at this 

r onastery town near Madrid, but said it did not mean a total 

r . • uce. 

More than 100,000 people have been killed in 30 years of civil 

- it, the longest armed conflict in Central America. 

, . . .: a government-backed National B wwnriiiiiHnn Commission con- 

rred here for the first time with the leftist Guatemalan National 
^jvolutionaiy Unit 

A communique issued after their talks said a constituent 

r .„ ,-,+ sembly would be set op next year to study constitutional 

Li » forms. 

It said participants agreed on a need to find a way for the 
:erriUas to take part in the assembly. 

Archbishop of Guatemala Rodolfo Quezada, who heads the 
- i m mission, said it was the first time in three decades that the 
. " . ternUas had talked with politicians. “It is one more step on the 
fficnlt road towards dialogue for peace,” he said. 


a 50-50 joint venture 
cassette recorders 


VC and Philips plan VCR venture 

panese electronics group JVC is 
tii Philips of the Netherlands to make 
Malaysia, writes Ian Rodger in Tokyo. 

The venture will take over and expand an gristing jvc plant at 
ah Alam in Selangor ' state that now makes 300,000 VCRs a 
ar. About $30m is likely to be invested and output will rise to 
out 2m units per year. Production begins early next year. 

JVC, the world's second largest producer of VCRs after Mat- 
shita. will continue managing the plant while both parent 
mpanies will supply core technologies and know-how. JVC said 
e venture would achieve economies of scale at a time when 
ices in the US, the main market for the plant’s output, were 

A'. 

enezuelans in fuel price protest 

least 23 people, including seven policemen, were injured in 
-nezueia cm Thursday in a second day of student protests 
ainst plans to raise petrol prices, agencies report from Caracas, 
sslies took place in Caracas and the oil centre of Maracaibo. 
The government plans to raise prices by about 36 per cent, to 30 
nts per gallon at the pomp, as part of an accord with the 
-e [-national Monetary Fund. 

.Although that's still one of the lowest prices in the world, 
nczuclans are used to cheap petroL The country earns about 90 
r cent of its income from oil exports, 
price increases last year provoked three days of nationwide 
.ting and looting In which nearly 300 people were killed. 

ast Germany to shut nuclear plant 

Germany is to Shut its main nuclear power plant which 
ports fear could cause a Chernobyl-style disaster, Reuter 
jjerts from East Berlin. 

Mr Karl -Hermann Steinberg, Environmental Minister, said an 
/estimation into the Greifewald plant by experts from both East 
d West Germany had revealed considerable safety problems. 

arthquake shakes Tokyo region 

earthquake estimated at 6 on the Richter scale shook the 
kvo region yesterday. There were no immediate reports of 
u'r-es or damage. AP reports from Tokyo, 
rhe tremor, at 10.22am local time was centred 30 miles under- 
und in the Pacific Ocean about 29 miles east of Tokyo. 


China to 
‘punish’ 
Tokyo bank 

-CHINA’S central bank has 
ordered financial institutions 
to stop dealing with the Rank 
of Tokyo to punish it for open- 
ing an in Taipei, Renfog 
reports from Peking. 

The People’s Bank of CMna 
was said to have acted to 
fHghtMw other Japanese banks 
away from Taiwan and also to 
punish Japanese banks for not 
providing loans over the past 
year. 

Japan and Western govern- 
ments new official 

credits last June to protest at a 
military crackdown on stu- 
dent-led protest and most Japa- 
nese commercial banks have 
followed suit. 

The Bank of Tokyo’s head, 
office hail no immediate com- 
ment. 

“Bank of Tokyo is different 
from other Japanese banks, 
because it specialises in for- 
eign business *nd fan* been so 
active in. doing loans for 
China,”'. an Asian > .diplomat 
Bald, “ft is.a symbol of Japan’s 
overseas trade.” •- 

“The Chinese government 
itself is split on the issue,” the 
diplomat said. “Those involved 
with business do not oppose it 
because Taiwan’s economy is 
increas in gly being involved 
with China’s. What harm do 
such branches do to China?” 

Last w eek the People’s Bank 
of China was quoted in a 
Peking newspaper as critici- 
sing the bank over the Taipei 
office and saying it would bear 
responsibility for the conse- 
quences 

Earlier yesterday the Bank 
of Tokyo said it planned to go 
ahead with its Taipei plans 
despite the criticism. 

The office is the first new 
Japanese bank presence In 
Taiwan for 30 years. 

Last month, Taiwan agreed 
to let the Bank at Tokyo open 
an office there. Japanese For- 
eign Mini stry approval of the 
bank’s move marked a change 
in its longstanding tacit oppo- 
sition to a presence on the 
island. 


Liberian leader asks US to help as rebels close in 


ANTI-GOVERNMENT rebels 
advanced to within 35 rnllpg of 
the T.ihwian capital, Monrovia, 
yesterday, as a besieged Presi- 
dent Samuel Doe announced 
that he would not stand for 
re-election in 1991, agencies 
report from Monrovia. 

The rebel advance, on two 
fronts, forced to 

the re»pjfw| pTid pro m pted the 
Mr Doe to call on the US and 
nthw nations to h elp «nd the 
six-month-old rebellion. 

The US sent 2JJ00 marines on 
four ships of the US Navy’s 
Sixth Fleet from the Mediterra- 
nean to Liberia. They are to 


safeguard the fives and prop- 
erty of Americans and other 
foreign nationals and, if neces- 
sary, help move them out Mili- 
tary transport aircraft are 
aboard the shins and others 
are on standby £q Dakar, Sene- 
gal and at Ascension M*»nri 

US embassy officials said 
about 2,000 US citizens, includ- 
ing scores of missionaries and 
many people of Liberian origin, 
remain in the country. 

The West African nation is 
the base for all diplomatic mes- 
sages to and from US missions 
in Africa. A few miles from 
Monrovia is a huge Voice of 


America transmitter. Liberia 
also stations a powerful Omega 
marine transmitter responsible 
for guiding all US shipping in 
the Atlantic Ocean. 

France announced yesterday 
that it had reduced the staff at 
its embassy in Liberia and had 
advised the evacuation of 
French women and children. 

Mr Doe told a news confer- 
ence in Monrovia that initia- 
tives were under way with for- 
mer US President Jimmy 
Carter and the United Nations 
to restore peace and help 
organise elections. Bat he vir- 
tually ruled out any hope that 


Mr Charles Taylor, the rebel 
leader, could be a candidate for 
the elections, saying he faces 
c riminal charges in Liberia. 

The repeated refusal of reb- 
els to accept any compromise 
suggested that his offer not to 
s tand again had little chance Of 
ending the five-month-old war. 

■ French officials indicated 
that the situation in Gabon, 
where anti-government riots 
began last week, was now cal- 
mer and that some of the 
troops sent last week to protect 
French citizens would soon be 
returning to France. 



; ATLANTIC OCEAN;'. 



President Suharto of Indonesia, left, 
Znnbabwris President Robert Mugabe and Pres- 
ident Carlos Menem of Argentina at the inaugu- 
ral summit yest e rday of the Group of 15 devel- 
oping nations. The group is hoping to persuade 
rich mrfiniHi to consider wi ttin g off *p*>ih*> Third 
World debt, Reuter reports from Kuala Lu mpur. 

The leaders of India, Senegal, Venezuela, 
Yugoslavia and hosts Malaysia are also attend- 
ing the three-day meeting, as well as senior 
ministers from Algeria, Brazil, Egypt, Jamaica, 
Mexico, Nigeria and Pent. 

The Malaysian Prime Minister, Dr Mahathir 
Mohamad, said the new group, which includes 


governments at both raids of the political spec- 
trum, should abandon its search for a common 
ideology and wort instead to strengthen ties by 
trading with one another. By relying on the 
markets of rich nations, poorer countries wee 
handing pre ss u re groups and non-governmental 
organisations of s* West a stick to beat thom 
with, be said. 

Dr Mahathir said creditors must be prepared 
to accept the risks of lending. “Bankrupts can 
die, nations cannot. We cannot make debt- 
slaves of wiMniw, not in tWt socalted enlight- 
ened age,” he said. But he stressed that G-15 
did not w ant a row with developed nations. 


Fears for leading Chinese dissident 


A LEADING nhtnewp dissident 
who disappeared cm Thursday 
shortly before he planned to 
make a public appeal for the 
release of political prisoners, 
has been detained by police, a 
dose friend said yesterday, 
Reuter rep o rts from Peking. 

Hou Dejian, a singer who left 
Taiwan for China in 1983, and 
two other dissidents, Zho u Duo 
and Gao Kin, abruptly can- 
celled a news conference they 
were due to bold on Thursday 
and went into hiding . 

The frigid, who asked not to 
be named,- mid he knew Hou 
bad bear detained but was not 
sure about the other two men. 
A public security ministry offi- 
cial, asked about Hou, said: 
“We have nothing to provide 
for you." 

The three dissidents began a 


hunger strike in Tiananmen 
Square on June 2 last year, a 
day before tanka and troops 
crashed through the capital to 
put down seven weeks of pro- 
democracy damnn atr atinna 

Hou helped negotiate with a 
senior army officer to let stu- 
dents occupying the square 
leave in safety. He fled and 
took refuge in the Australian 
embassy for 10 weeks before 
emerging to become virtually 
thi» only public critic of the 
Communist authorities. 

Meanwhile, Tiananmen 
Square will be closed to the 
public on Monday's anniver- 
sary of the military crackdown,' 
an official C hines e newspaper 
reported yesterday. 

Instead of the tanks and 
armoured personnel carriers 
that thunder ed into tho heart 


of Peking on June 4 last year, 
the square will be filled on 
Monday with 2,000 cars and 
their drivers practising road 
safety for September’s Asian 
Games . 

“Tiananmen Square will 
have abundant and colourful 
activities in the coming days,” 
the Peking Youth News said. 

On Sunday, one year after 
die two-day military operation 
began, the square will be used 
for activities to commemorate 
the 150th anniversary of Chi- 
na's Opium Wars, the daily 


Peking residents who had 
planned izr an unorganised way 
to walk to the square in mem- 
ory of the many killed last year 
said the authorities were deter- 
mined to prevent any anti-gov- 
ernment protests. 


India to liberalise its 
policies on investment 


By K.K. Sharma in New Delhi 

INDIA is to liberalise its 
industrial and foreign invest- 
ment policies, freeing at least 
65 per cent of investment deci- 
sions by businesses, both for- 
eign and Indian, from the need 
for government approvaL 

The liberalisation was 
announced yesterday by Mr 
Ajit Sin g h, Minister of Indus- 
try. 

Companies will now have a 

virtually free hand in decisions 
on the choice of technology 
and foreign partners as well as 
on investment and production 

The need for licences has 
been dropped for all industrial 
ventures involving up to 
Rs250m (£9m) investment in 
fixed assets in urban areas and 
up to Rs750m in “backward” 
areas. Proposals for ventures 
involving up to 40 per cent of 
foreign equity will no longer 
need government approval. 
Previously all proposals for for- 
eign investment required 
detailed scrutiny. 

Mr Ajit Singh said this was 
mpflnt to be a glgwnl that India 
welcomed foreign investment. 


The liberalisation is designed 
to reorient industrial growth to 
create employment opportuni- 
ties and stimulate production 
for export 

However, the Government is 
preparing what Mr Ajit Singh 
called a “negative list” of 
industries where approval will 
still be required. The list is to 
be Issued soon and is expected 
to include industries where the 
Government feels no further 
production capacity is needed, 
for example, cars. 

Companies governed by the 
Monopolies and Restrictive 
Trade Practices Act as well as 
the Foreign Exchange Regula- 
tion Act wiQ continue to need 
approval for their investments. 
Relaxation of these require- 
ments is, however, also being 
studied as “changes in indus- 
trial policy are a continuing 
process", Mr Ajit Singh said. 

■ The top administrator of 
strife-torn Punjab state, Mr 
Nirmal Kumar Mukarjl, 
resigned yesterday after less 
than six months in office 
attempting to control the Sikh 
insurgency, AP reports. 


Quebec solution will calm 
markets, says minis ter 

By Andrew Marshall, Economics Staff 


CANADIAN interest rates 
could fi»u if there Is a success- 
ful solution to the country’s 
constitutional problems, a 
.umlnr minister said yesterday. 

Mr Brian Mulroney, the 
Canadian Prime Minister, is 
hniriing an emergency meeting 
tomorrow aimed at resolving a 
constitutional crisis over Fran- 
cophone Quebec’s role within 

the nation . 

Mr John McDermid, Minister 
for Privatisation, told the Can- 
ada-UK Chamber of Commerce 
in London that be saw “some 
steadying in the marketplace" 
if the provinces reach an agree- 
ment. “There- is potential for 
interest rates to drop” if the 


proposed constitutional amend- 
ment is adopted, he said. 

The disagreement surrounds 
the so-called Meech Lake 
agreement, which would bring 
Quebec within the constitu- 
tional fold but include certain 
guarantees about the prov- 
ince’s autonomy. The constitu- 
tional amendment will expire if 
not ratified by June 23. 

The row has damaged Mr 
Mulroney, already lagging in 
the opinion polls. It has also 
hit Canadian securities and the 

Canadian dollar. 

However, Mr McDermid 
warned that the Canadian 
economy was still struggling 
with inflationary pressures. 


US gets down to basics over $8bn supercollider 


By Stefan Wagstyl in Tokyo 

JAPAN IS considering a US 
request to collaborate in an 
$8bn project to build an atom- 
splitting supercollider in what 
would be one of the largest sci- 
entific cooperation agreements 
between the two countries. 

US officials led by Mr W 
Henson Moore, the deputy Sec- 
retary of Energy, this week 
asked Japan to contribute 
money to the scheme and play 
a part in its managanwnt 

Japanese officials gave no 
Immediate answer. But they 
are under pressure to contrib- 
ute to the scheme to help alle- 
viate tensions over the 
exchange of high technology 


between Japan and the US. 
Some American politicians 
believe Japan has won its com- 
mercial lead over the US in 
Home fields by exploiting inno- 
vations originally devised In 
scientific laboratories in the 
US. They argue that Japan 
shonld contribute more to the 
costs of basic resea r ch. 

However, Japanese scien t ists 
are concerned that large Japa- 
nese government contributions 
to US projects would starve 
Japanese laboratories of funds. 

Japan has a collider of its 
own called Tristan (transpos- 
able ring-intersecting storage 
accelerator in Nippon) located 


in Tsukuba, a university city 
near Tokyo. With a circumfer- 
ence of 3km, it is small in com- 
parison with the planned 
Texan collider which would 
have a circumference of 85km. 

Japanese scientists are con- 
cerned that contributing to the 
Texan collider would stymie 
efforts to construct a new Japa- 
nese machine. 

Supercolliders propel sub- 
atomic particles at each other 
at high speed in order to Inves- 
tigate fnn rift mental forces 

of physics. 

The Texas supercollider was 
first mooted in the US in the 
mid- 19808 after Ame r ican sci- 


entists decided they wanted a 
machine which would overtake 
in scale one built in Geneva by 
European countries. 

The US began suggesting 
other countries should contrib- 
ute to the project after Texas 
was chosen as site for the 
project in 1988. 

The US Government is 
expected to put $5bn In to the 
scheme and the State of Texas 
another $lbn. Washington 
wants the remaining $2bn to 
come from other countries, 
including Japan. 

Japan is top of the list 
because European countries 
have already invested heavily 


In the Geneva supercollider 
which went into operation last 
year. However. Mr Moore’s del- 
egation is due to go to South 
Korea next week and A me ri can 
officials plan to visit European 
countries as well later this 
year. 

US officials in Tokyo said 
yesterday that the American 
delegation had explained the 
project to the Japanese side 
and bad asked for a contribu- 
tion without naming an 
amount. 

They added that tha delega- 
tion had specifically also asked 
Japan to join in the project’s 
management. 


BARCLAYS BANK PLC 

With effect from the dose of business on 
1st June 1990 the interest rate applicable to 
overdrafts not previously agreed in advance 
on the Interest and Instant options of The 
Barclays Bank Account will be increased from: 

225 per month (27% per annum) 
to 

2.625 per month (3L5% per annum) . 
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Barclays Bank PLC, Registered Office: 54 Lombard Street, London EC3P 3 AH. 


BARCLAYS BANK PLC 

With effect from the dose of business on 
1st June 1990 the interest rate applicable to 
overdrafts not previously agreed in advance 
on the Flexible option of The Barclays 
Bank Account will be increased from: 

15% over the Bank’s base rate, 
currently 15%, (30% per annum) 
to 

2.625 per month (31.5% per annum). 
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Barclays Bank PLC, Registered Office: 54 Lombard Street, London EC3P 3 AH. 
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Fine art dealer 
Spink & Son 
put on market 


By Antony Thomcroft 

SPINK & SON, the St James’s 
fine art dealer, has been put on 
the market by Andrew Weir, 
the shipping and marine 
underwriting company which 
acquired it in 1978. S.G. War- 
burg, the merchant bank, has 
been appointed to find a suit- 
able purchaser and to arrange 
a deal 

Spink’s was founded more 
than 300 years ago and is the 
largest general art and 
antiques dealer in the UK. It 
was traditionally associated 
with coins and medals, and 
holds the Royal Warrant in 
this area, but about 90 per cent 
of its £40m turnover in 1989 
rams from oriental works of 
art, watercolours, and diver. It 
contributed £3m to Andrew 
Weir’s profits last year. 

The high reputation of the 
company has persuaded 
Andrew Weir to hope for bids 
of about £50m. It will welcome 
approaches from the London 
antiques trade but also from 
overseas corporations and indi- 
viduals. However, Andrew 
Weir says it will not necessar- 


ily sell to the highest bidder 
because the company is a fami- 
ly-owned business and consid- 
ers the long term interests of 
the staff as important 

Andrew Weir is disposing of 
the company because it does 
not fit comfortably into its 
activities, which Include hotels 
and travel agendas. Any new 
owner would need to retain the 
expertise of the staff. 

Spink’s has enjoyed the 
recent boom in the London art 
market but there are now signs 
that this is slowing down. 
However, its success in bund- 
ing up clients overseas, and 
particularly in Japan, has 
enabled It to prosper in 
increasingly difficult times. 

It stm the task of mint- 
ing medals and decorations for 
the Royal Family to distribute 
hut its niflfrn minting contracts, 
predominantly with Middle 
Eastern countries, have 
declined to about 8 per cent of 
its turnover. Spink’s is located 
on a prime corner si te in King 
Street with a lease of less than 
30 years. 


Peter Walker to join 
board of British Gas 

By Alison Smith and Steven Butler 


MR Peter Walker, the former 
Cabinet minister, is to become 
a non-executive director of 
British Gas, privatised while 
he was Secretary for Energy 
during the 1983-67 parliament 

Mr Walker, who stood down 
as Welsh Secretary just over a 
month ago, saw through both 
the privatisation legislation 
and the subsequent flotation of 
the company in 1986. 

His long business career has 
matrhpd his political longevity 
and when he announced his 
plans to leave the Government 
it was with the expressed 
intention of spending some of 
his extra Hmt» in business. 

However, bis move is set to 
revive the arguments about 
former ministers accepting 
company appointments in 
areas where they have taken 
nitnisteriai decisions. 

The Cabinet Office con- 
firmed yesterday that there 
were no formal procedures for 
a farmer minister who wished 
to take np business appoint- 
ments, but said that he or she 
was expected to bear in mind 
the need to avoid any conflict 
of interests. 

British Gas did not appear to 
believe that Mr Walker’s 


appointment raised any ques- 
tions of propriety, saying that 
Mr Walker had been invited to 
join the board because 
of his knowledge of govern- 
ment rfrrigg »wd hiw City con- 
nections. 

Mr Robert Evans, British 

flag fhalrmiin | cniH- “HJg wide 

background and experience as 
a businessman and his remark- 
able knowledge and under- 
standing Of the International 
oil and gas markets win add 
considerable strength and 
expertise over a whole range of 
business issues." 

Mr Walker is not the only 

minister to have tekpn such A 

step recently. Last month, the 
National Freight Corporation 
announced the appointment as 
a nonexecutive director of Sir 
Norman Fowler, who resigned 
from the Cabinet in January. 
The NFC was privatised when 
Sir Norman was Minister of 
Transport in the 1979-83 Tory 
government. 

Mr Norman Tebbit, who was 
responsible for privatising Hritr 
ish Telecom during bis time as 
Secretary for Trade and Indus- 
try, in 1988-85, became a BT 
non-executive director after 
resigning in 1987. 


Post Office 
finally signs 
deal for sale 
of Girobank 


By David Barchard 

ONE of tiie slowest deals in 
British banking history was 
clin ched yesterday when the 
Post Office signed a co nt ract 
with Alliance & Leicester 
Building Society for the sale of 
Girobank, its hanking subsid- 
iary. 

Completion of the sale is 

expected about the end of this 
month. Girobank will then 
become a subsidiary of Alli- 
ance & Leicester, opening the 
way for the society to offer 
Girobank cheque book current 
accounts to its 2m customers. 

Alliance & Leicester, the 
fourth largest UK building 
society with assets of £UL5tan, 
emerged as the Government's 
preferred purchaser for Giro- 
bank in April last year, 10 
months after tte hant had* 
originally been placed on the 
market 

The nfflrial pi m-baBw pj iy jg 

Swm gfi the fteai flgme 
which Alliance & Leicester wfll 
pay will be about £U0m after 
affiigtmwnte far retained earn- 
ings nnrt inwff tpirn capital bor- 
rowing by Girobank from the 
Post Office. 

The deal will bring Alliance 
& Leicester about a.3m new 
customers as well as Giro- 
bank’s sophisticated processing 
operations at Bootle. 

Possible bidders a r w mg 1 for- 
eign and UK banks were appar- 
ently deterred by Girobank’s 
down market Image and the 
highly unionised labour force 
at its tewniq ™ rter s in Bootle. 
The main rival bidder, Cooper- 
ative Bank, was turned down 
by the Government. 

A change in the law was nec- 
essary to allow Girobank to be 
bought by Alliance & Leicester, 
and the bank's leasing activi- 
ties, which cannot be handled 
by a building society, were told 
to Norwich Union for £340m 
earlier year. 

Mr Gerry Grimstone, direc- 
tor of Schraders, fa* momhawt 
bank w hich tuwniiM the v a le 
for the Post Office, said the 
Girobank sale was the longeat- 
mnning dual for bank. 
“The problem mainly consisted 
in turning relationships not 
subject to contract, between 
Girobank and the Post Office, 
into legal form," he said. 

Mr Scott Durward, chief 
executive of Alliance A Leices- 
ter, said yesterday that ways at 

l l nlri n g up fflrrihmlt unit hla 

building society were still 
being considered. “Today is the 
first day we have been able to 
sit around tire faMe dis- 
cuss the whole question, of 
integration, - he said. 

Mr Durward said that a pos- 
sible change of nanw for Giro- 
bank would be among the top- 
ics under discussion. 





NOTICE 


The Company’s shareholders are hereby informed that 
the Annual General Meeting to be held at the Paiacio de 
los Deportes, Avenida de Felipe II, 19, Madrid, on June 
4th, 1990, at 12 noon, will not take place on that date due 
to the number of attendance/voting cards requested is 
insufficient to form the quorum required by the Ley de 
Sociedades Andnimas (Companies Act) at first Meeting. 

Accordingly, the Meeting will be held on June 5th, 
1990, at 12 noon, at the place stated above. The atten- 
dance/voting cards already issued will be valid, as well tho- 
se requested prior to that date by shareholders confirming 
registration of their shares not less than 5 days before this 
Meeting date. 

Madrid, May 31st, 1990. 

THE SECRETARY OF THE BOARD 
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ANNUAL GENERAL MEETING 

ATTENDANCE FEE 

Shareholders are reminded that, as stated In the announcement 
of this Company’s Annual General Meeting, on June 5, 1990 an 
attendance fee will by paid on each share owned by the share- 
holders present or represented at such Meeting, as follows: 

Attendance fee per share 2,500 Ptas. 

25% tax withholding (personal 

or corporate income tax.) -0,625 " 

Net payable per share 1 ,875 * 

Payment of the attendance fee will be made through Banco 
Bilbao Vizcaya, Banco Espafiol de CrAdito, Banco Hispano 
Americano and Confederacy Espafida de Cajas de Ahorro, 
all of which have been instructed accordingly. 

Shareholders of the Company not resident in Spain should 
contact their depositaries for the aforementioned purposes of 
their presence and representation at the Annual Genera] Meeting 
tor collection of the attendance fee. 

Madrid, May 21 ,1®0 By order of the Board 

THE SECRETARY 


Brussels faces tough task ending trade barriers and border controls 

Beef row poses ~ 
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By Tim Dickson in Brussels' 

THE Impact, mn ; the British 
meat industry- is one thing. 
The Implications for the Euro- 
pean Community’s single mar- 
ket programme are possibly 
more serioasstifi. 

West Gennady's decision 
yesterday, followed rapidly by 
Luxembourg, tojotn France in 
tanning, British beef, under- 
lines the problem which Brus- 
sels fafiefl in trying to 
border coirtrols and remove . 
remaining (barriers to trade 
within the European Commu- 
nity. ijjy*'. . 

The actions by F ran ce. West 
Germany T jirw nt w u r g — 
to be joined by others in due 
course If all last night's 
rumours are cuiifin ii eri - put 
a question mark over the phi- 
losophy of mutual trust and 
recognition on which the sin- 
gle market is being built. 

ft om only bm 1 h» more diffi- 
cult the already sensitive nego- 
tiations under way to harmon- 
ise legislation in the area of 

p la nt otH a ni ma l temltli 

Food has always been the 
issue . which the experts 
thftiigfiv would test member 
states’ 1992 commitment to the 
foil bec ause of the consumer 
ami political sensitivities at 
stake. 


The Treaty of Rome, the ( 
EC’s' founding charter- and 
basic legal - text, provides : 
i mpo rt a nt caveats to the key 
Article 80, which states that 
“quantitative restrictions , cm 
imports ««d all measures hay- 
ing ' equivalent effect 
shall'. . . be prohibited 
between member states." 
Article 36 says these basic toe 
trade provisions shall not pre- 
clude prohi bitions or- restnc* 
turns on specific grounds, 
TTtf-jTitftTig public mo ralit y, .pnft- 
hc policy, public security - arid 
'the p rotection of health and 
life of humans, anim a l s or 
plants.” 

That phrase has been used- 
on numerous occasions to jus- 
tify national barriers to faem 
trade, not least in the late 
1970s when, ironically, it was 
tte British Mmwrtry nf Agricnl- 
tnre which was persuaded to 
ban French turkeys on the 
grounds that they were 
afflicted wfth. so called “New- 
castle disease." 

The French argument this 
week for its “temporary" ban 
on British beef is the need to 
seek further reassurance about 
the effects of BSE; or mad col* 
disease. No mention, though, 
has made - in. any formal 



Raymond MacSharry: necessary measures being taken 
French submissions of Article 



Ban needed 
to reassnri 
cons 
say Fr 

By Bridget Bloom 


86. But this may be dted if 
Brussels goes ahead with its 
threat last "feht to start legal 
proceedings against France to 
the European. Court 
Brussels may have to rely 
for the time being on agricul- 
ture ministers — - expected to 
meet next Wednesday after a 
special meeting of an EC scien- 
tific veterinary com mi ttee that 
morning — to uphold the prin- 
ciple of free trade. 


This assumes that the vets 
do not go back on their previ- 
ous statement, repeated on 
Thursday by Mr Raymond 
MacSharry, the EC Ftom Com- 
missioner, that the EC is tak- 
ing all the necessary measures 
by banning the export of live 
animals over six months — a 
decisio n of the EC Council of 
Ministers earlier this year. 

Britain is the country appar- 
ently most reluctant to give up 
border checks. 


The ritual reading of the farming bans 


David Richardson, East Anglian fanner and FT columnist 

IMPORT bans on farm 
livestock end meat (Hi animal 
1 imM> grounds within the EC 
Ore by no means a new idea. 

In the past, Britain has 
refused to allow in animal 
products from member coun- 
tries where outbreaks of foot 
and mouth disease or swine 
fever have occurred. - 

Some British formers feel 
that science has been t h row n 
out of tiie window where BSE 
b concerned. They argue that 
a scare over a sick cat whose 
Alness baa not been positively 
associated with the disease has 
blown up the issue into an 
international panic * over 
human health. 

Past experience of the 
French, and to a lesser extent 
the Germans, leads many In 
the British fanning community 
to conclude that political expe- 
diency b the first consider- 
atfon mid the second. 

- Markets-for tieef -cattle- -all 
over Europe- 'have been 
depressed recently and formers 


Exports off British beef 

Other non-EC £19mi 


France £1 60m 
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have been demonstrating 
against toe low prices! Some 
fed that BSE cotdd b^Jnffrtoie 
excuse the French and German 
governments were seeking' to 


make a gesture tdthrirfazm- 
era." / • \ 

t'YHraffier European politi- 
cians saje 1 geipUnely. concerned 
about human 1 health or not. 


however, the effects of a tons 
term export ban on the Brit i sh 
beef industry would be devas- 
tating. Exports of quality beef 
to Europehave been increasing 
in recent years as French and 
Germans developed a taste for 
Bntisft quality. 

As UK consumers continue 
their reticence towards the 
home produced product, sup- 
plies on the market are bound 
to exceed demand and prices 
will plunge. They have already 
fallen significantly. 

Beef production is a margin- 
ally profitable occupation In 
any case and a further Call in 
the price could drive many spe- 
cialist producers into bank* 
ruptcy. The same applies to the 
abattoir trade which has also 
been through tough times in 
recent years. 

There will be much anxiety 
as fanners wait to see if 
founce, Germany end Luxem- 
bourg respond to the EC ulti- 
matum, that their bans are 
lifted by 6phi on Monday. 


FRANCE banned the 
British beef because it 
the measures the 
taken to control the 
the “cow madness" 
and tons to 
health, lacked 
according to 
officials. 

French consumers 
needed "urgent 
ftmt beef was safe. The 
would stay until 
absolutely sure it 
lift It. 

Neither Mr Henri Baflek 
Agriculture Minister. njri& 
announced the ban < 
day, nor his offle 
prepared to predict 
what extra measurwaf 
trol might be demanded 
France. 

However, a senior 

close to Mr Nallet Unfed that 
France might suggest an EC 
financed programme of aid 
which could involve tht 
slaughter of animals, sock 
as calves born of BSE-infected 
mothers, which could be 
susceptible to the disease. 

Mr John Gzunmer, the Brit, 
ish Agriculture Minister, has 
repudiated the ban as totally 

unjustified. 

French officials - citing 
pressure of public opinion as 
expressed in the French mafia 
in a markedly less strident 
way *kan in Britain - 
that consumer reassurance 
was the top priority to impos- 
ing the ban. 

However, observers to Paris 
note that Mr Nallet has come 
under unprecedented fire from 
form» and producer organisa- 
tions over the past few mentis 
on Issues ranging from deefin- 
lng beef and lamb prices to 
his failure to secure asfovon- 
able a settlement for France u 
UK formers received In fee 
recent fixing of EC foratgrie 




- 
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It is suggested that Hr Bal- 
let Imposed the ban primarily 
to re-establish some popalarity i . 
with his domestic constite- ~ - 
ency. T 

Only this week Mr Ballet - 
was under attack bom demon- iT-.- . 
stradng sheep formers and T\- 
frosn young farmers at thdr 
Hwrmai congress. 

In London yesterday, a ; 
spokesman at the Ministry tl 
Agriculture said that while ft 
remained possible that Ibna V—' 
would seek a face-saving way 
out of its "precipitous dedr 
aton," Britain did not see tot . 
need for further action at <Mi :'v 
stage.' 


NEWS IN BRIEF 

Labour will 
consider 
‘green’ taxes 

LABOUR is prepared to adopt 
market mechanisms and regu- 
lation to protect the environ- 
ment, Mr Bryan Gould, the 
shadow Environment Secre- 
tary, said yesterday. 

The price mechanism and 
“green" taxes were among the 
market solutions being consid- 
ered, he told a confere n ce on 
the environment organised by 
the Association of Metropolitan 
Au t horiti es. 

Labour was prepared to 
abandon ideology to avoid 
delays tackling problems such 
as global wanning, he said. 

Shellfish wanting 

THE Government yesterday 
partially lifted its health warn- 
ing on nhftTifiah caught off fa* 
north-east English coast, 
announcing it was safe to eat 
lobsters, shrimps and prawns. 

The Department of Health 
withdrew its advice that toe 
three must not be eaten after 
assessing the results of more 
tests. It said its warning that 
crabs, mussels, winkles, 
whelks, oysters and scallops 
must not be eaten would 
remain in force until further 

The warning was issued last 
Saturday after tests on sbeff- 
flsh found traces of toxins 
which the department warned 
could “produce a paralysis 
which can prove fatal." The 
problem is caused by a 
bofld-up of toxic algae bloom 
in the sea. 

Racai site closure 

RACAL, toe UK-based electron- 
ics and communications group, 
is dosing <me of its three facto- 
ries making tactical military 
radios with the loss of 200 jobs. 

The company said it would 
dose the leased site in Wem- 
bley, north-west London, in 
Aug ust because of the down- 
turn in defence spending. 

Soviet bonds 

A dispute dating back to the 
1917 Russian revolution has 
been resolved with the pay- 
ment of 228 An as final settle- 
ment of outstanding British 
bond and property claims on 
the Soviet Union. 

The payment brings to 
£60.4m the total paid out to 
8,677 bond holders and 1,188 
property claimants. 


Staff bny-out at Lowland 
Scottish bus company 

By James Buxton, Scottish Correspondent 


LOWLAND Scottish, the first 
privatised company in the 
state-owned Scottish Bus 
Ghoup (SBG). is to be bought 
by a combination of its man- 
agement and employees, with 
the Bank of Scotland also tak- 
ing a stake. . . 

The company operates 121 
buses in the border cou n try of 
south-east Scotland. It has 267 
employees and operates profit- 
ably. 

The Scottish Office is privat- 
ising the SBG, which operates 
bus companies throughout 
Scotland in the form of 10 com- 
panies, which are to be solid off 
at the rate of mw a month . . 

The Government is prepared 
to accept bids for buy-outs by 
management and employees at 


5 per cent below other offers, 
and will not allow any buyer to 
purchase more than two com- 
panies. 

Several companies showed 
an Interes t in Lowland Scot- 
tish, which la to be renamed 
Lowland Omnibuses. They 
in cluded Grampian Transport, 
formed In .1988: after a staff 
buyout. The price of the 
buy-out is not bring disclosed. 

Under toe deal, four manag- 
ers, led by Mr Douglas P elting , 
managing director, will have 
about 40 per cent of the equity. 

Employees will be able to 
subscribe to shares and will 
also automatically benefit from 
an employee share purchase 
plan. Bank of Scotland will 
own 30 per cent 


US investment bank aids 
N Ireland takeover 


ta 


By Our Belfast Corre sp ondent 


AN INVESTMENT bank run 
by the US Government has 
made its first contribution to 
Northern Ireland industry. 

- The Overseas Private Invest- 
ment Corporation (OPIC) 
helped Lunmxus Industries, of 
Georgia, finance its takeover of 
James Marina and Sons, the 
West Belfast engineering com- 
pany. 

OPIC’s first venture in 
I reland is regarded as signifi- 
cant as there is doubt over the 
future of toe International 
Fund for Ireland - a non-polit- 
ical fond to promote economic 
and social advance and encour- 
age reconciliation between 
Unionists and nationalists. 

The bank is guaranteeing a 
£3 Am loan to Lummus as part 


of the £20m package fix' the 
acquisition and modernisation 
of Mackie an a new west Bel 
fast site. Lummus, the world’s 
largest producer of cotton gin- 
ning machinery, is joining 
forces with the world's leafing 
producer of flax and jute 
machinery, producing a cow 
toned sales volume in excess if 
$100m (£59 Bm). 

The i n ves tm ent will secure 
800 jobs and make way Sirs 
economic regeneration pro- 
gramme on the existing MadUe 
site. The company is being 
renamed Lummus /Mackie. 
OPIC is a US government 
agency providing pre-invert- 
ment services, financing and 
unique risk assurance to fadff 
tate American investment 
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Town halls face poll tax shortfall 

Jimmy Burns on the problems in collecting the community charge 


T HE DIFFICULTY that 
an Isle of Wight magis- 
trates* court found yes- 
terday in ensuring a smooth 
outcome of proceedings against 
non-payers of the community 
charge, or poll tax, underlines 
the administrative nightmare 
faced in England and Wales by 
local authorities trying to col- 
lect the tax. 

According to the Conserva- 
tive-controfled Association of 
District Councils, toe bulk of 
local authorities, which have 
not even begun considering 
legal proceedings, are close to 
being overwhelmed by the 
sheer volume of paperwork 
involved in reminding people 
who have not paid, or in 
responding to those seeking 
rebates. 

Cotmdis have been forced to 
double their staffing levels and 
to invest heavily in computer 
systems to deal with the back- 
log. However, revenue collec- 
tion has been complicated by a 
Jack of skilled personnel and 
the difficulties some computer 
systems have encountered In 
p roc e ssing MBs. 

Problems have become par- 
ticularly acute in councils 
awaiting the outcome of next 
week’s High Court judicial 
review of the Government’s 
daHairttt to cap their poll .tax 
levels. 

Registered residents are 
holding back payment in the 
expectation that the charge. 


will be revised downwards. 

One capped council - 
Labour-controlled Greenwich 
- said yesterday that, by the 
middle Of May, 60 per emit of 
the 16LO0O registered residents 
had not paid any of their poll 
. tax tratalwiwnte 

Significantly, collection 
problems with toe tax appear, 
to be spreading to other coun- 
cils that had earlier claimed 
implementation was relatively 
trouble-free. ••• 

fo Lcmdon, Conservative-con- 
trolled Wandsworth Council, 
which last month claimed that 
collection was giving “no cause 
for concern,” said yesterday 
that it had collected 18 A per 
cent of the total collectable 

levy over the year. 

The council said; “There is a 
slight backlog but that is. 
understandable given that we 
are faring a huge administra- 
tive task." 

Sir Paul Beresford. the 
l e ad e r of the council, has indi- 
cated that Wandsworth may be 
able to maintain its position as 
having the lowest poll tax in 
t he cou ntry only if council 
departments undergo a radical'* 
review of spending, which the' 
opposition interprets as short- 
hand far substantial cuts. 

labour-controlled Hartlepool 
Cou ncil was another local 
authority that last month had 
cla im ed to be at toe forefront 
In sending outbffls. Yesterday, 
Mr Bert Emmerson, assistant^ 


chief fi n a n c ia l officer at the 
council, said collection in the 
first eight weeks was 25 per 
cent below forecast. 

„ The Association of District 
C ouncil s said yesterday- “me 
Government has set in motion 
a whole new system of taxa- 
tion m which serious flaws are 
now being discovered ... lo- 
cal authorities have been left 
vrtln the problem of sorting out 
toe mess.” 

Ffcrttrer indications of the 
affltaulties have crane from the 

association representing com- 
munity charge officers in 
England and Wales. 

Y esterday, Mr Colin Far- 
rtagton, the Institute’s 
,prat°r, indicated that 
local authorities could 
be rea ching a financial 
raunch point” this autumn 

Mr Farrington said: “Everv 
localaqthority treasurer IhSJ 
spateu to i has told me th? £ 
has less income than he had 
Planned for ” ^ 

“Started by 

SSiSS?? 1011 * MettoPoHtah 
Councils have confirmed 

{ocal « uth oritiS^SSJt. t 5j{ 

borrowing in April wse 
than daring the saiT.JS 


last year when the rates sys- 
tem was still in pfaw> - 

A figure of £L6bn - doubh 
the figure for last year — was 
suggested yesterday by the 
association. 

At Birmingham City Coon-: 
pfl. the largest local aufatr“~ 
in toe country, the sheer 
June of paperwork involved/ 
the early stages of a 
poU tax means thatU 
officials have not even 7 
to think of summonses i 
non-payers, according’ 

£df Pipe, the senior 
treasurer. 

Nevertheless, several - 
mis - including Bristol 
the London boroughs of f - 
wich and Hackney — 
been reserving court 1’ 

toe expectation of legal 

If the current levels 
payment of the tax p— 
there could be more than 1- 
people potentially liable 
Prosecution in rnmlnir 
the AIK! ebitma 

Mr Brian Forster, p 
of the Justices Clerks’ 
and yesterday that fcei, 
toe number of prosecution*? 
be much less than thte fiRg 
us current administrative 
baffles were ironed outf' 

Yet he admitted thtf 
tone and the number of 
stifle court officers had 
limits and that the "t 
wmld “not be aide to 
Jftb an excessively 
ber of summonses. 
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hildren play on the former Cansetf steelworks site which Is set to become Europe's first truly green development with dea n energy 
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E Consett sees clearer future as dust settles 

i. - . - . • • 


U Alan Pike on how a former steel 


town has linked 30b creation with the environment 
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r HE red dust no longer 
hangs in the air of Con- 
sett. it used to be one of 
. ■ ie most famous fMwfp t about 

Durham town, -caused by 
'JlluHon from the steelworks, 

- 'men was the other famous 
■'fting. The dust disappeared 
_ 'hen the steelworks closed 20 
ears ago this September. 

E 1 Ten years later, the argu- 
- - tents that failed to save Con* 

‘ ‘ -tt - its excellent productiv- 
" '-y. the confidence of 
ustomers in its products 
*- ' ore not enough to save the 
■ Ot Strip ro llin g mill at 
■' -a ns craig steelworks in 
cotland. The closure last 
.-tenth of thia central part of 
ie plant will cost 770 men 
icir jobs next year. 

. •- But Consett can offer them 
: - guidance in how a severe 
idusirial setback can lead to 
2 economic regeneration. 

■. After its steelworks dosed, 

- onsett had the worst unem- 
. :oynient in Britain. Pessimists 
:id the town was finished, 
p: musts said it would take 
. ,:s»rs of painful effort to 
«. w ‘ build the wrecked economy 
the one-industry town and 
2 hves of its people. 

Its population had fought a 
"'sing battle to preserye the 
"eel industry in an area where 
; >r. whs first made in. Roman 
'■ r.os. But developme n t s since 
ea have significance beyond 
region. 

Local and central govern- . 
Client agencies and the Euro- 
" an Community invested 
•avily in the town's redevel- 

•rnent. 

In addition to £llm spent on 
ir.olishing the steelworks 
ul reclaiming the site, £17m 
is invested in building facto- 


ries and industrial estates, 
without which there could be 
no hope of reviving the local 
economy. A farther £13m was 
spent on roads and other infra- 
structure and environmental 
improvements. 

British Steel (Industry), the 
corporation's job-creation atm 
which was active in Consett 
after the closure, has calcu- 
lated that the public sector 
investment will be offset 
within the next few years from 
tax revenue raised by busi- 
nesses established in Consett 
since the closure, combined 
with savings in unemployment 
and social security benefits. 

Also, about £50m has been 
invested by private sector ven- 
ture capitalists and haufcw to 
help new business start-ups. 

The story gim» 1980 hsp 'iw 
with the dust. For the first 
Mmp in generations, the clo- 
sure permitted an unpolluted 
view of the area of outstanding 
natural beauty to which, in 
1840, the Derwent Iron Com- 
pany had added the incongru- 
ity of a steelworks. 

“Once the works closed, 
there was a collective determi- 
nation in the town that we 
were not Just going to join 
everywhere else in the north in 
trying to attract new. Jobs," 
recalls Mr Neil Johnson^ chrrf 
executive of the local Derwent- 
side District Council. “We 
wanted to shape a different, 
more modem sort of society 
out of the closure. 

“Consett went from high lev- 
els of pollution to having some 
of the cleanest air in the coun- 
try. We decided that this, com- 
bined with the glorious sur- 
roundings, was how we must 
market the new Consett” 


The council bought ' the 
redundant steelworks and 
demolished it in what became 
Europe’s largest environmental 
improvement programme. 

Mr Johnson said Consett did 
not want to attract low-quality, 
dirty businesses that would 
have spent years picking over 
the remains of the works. 

While demolition was going 
on, the council took a brave 
decision. In spite of a male 
unemployment rate of 33 per 
cent, it made it dear that Con- 
sett had no place for . incoming 
industries w hich would bring 
fresh forms of pollution to the 
new industrial estates being 
built around the town.-. 

I n the past 20 years at lews* 
4,000 new manufacturing 
Jobs have been created - 
slightly more ♦Ham thp wiwhw 
of people working-at the steel- 
works when it closed. These 
include a few well-known 
names such as Derwent Valley 
Foods, which mates Phileas 
Fogg snacks, and which has 
grown from small beginnings 
in the town. 

Other companies to have set 
up in Bw town Secu- 

rity Lamtnators, which neede d 
dam air for its produc- 

tion. .. processes; Integrated 
Micro Products, a high-tech 
company founded by two for- 
mer Open Univ er s ity research- 
ers which chose Consett 
because of the wkffiflrt indus- 
trial workforce, its location 
dose to two universities, and 
the attractive surroundings; 
and Blue Ridge Care, a busi- 
ness start-up manufacturing 
disposable nappies which has 
expanded rapidly and employs 
about 200 people. 


By last yearfee 20 leading 
companies in Consett — most 
of which were not in existence 
when the steelworks closed - 
had a combined turnover of 
£U0m. 

Some businesses have been 
established by redundant steel- 
workers such as Mr Mike Hey- 
ward, who began making home 
brew kits when the steelworks 
closed and now runs the Row- 
ley Wine Company, employing 
about a dozen people. 

"Things were very awifenit 
when the works dosed, espe- 
cially for some of the older 
men,” he says. “But many of 
the younger ones have found 
jobs in the new factories, and 
we really do have a more var- 
ied end gfrq h lp Industrial base 

now.” 

But the past 10 years have 
not been a one-way street to 
success for Consett. Many new 
jobs do not pay as well as those 
in the steel Industry *ti«i over- 
all spendtngpower in the local 
economy has been reduced. 
The unemployment rate is 123 
per cent - an improvement on 
33 per cent but above the 
northern average, and high by 

* national standards. 

Consett does not intend this 
to be the end of the story. The 
laqdsqaped,-700ecre site of the 
fbipner steelworks is set to 
become Europe’s first truly 
green, fully enviro nme ntally- 
Mendly comprehensive devet 

• A wind form and hydro- 
power from artificial lakes will 
provide die site with its own 
low-cost, dean energy. Work- 
shops and offices of comp anies 
involved in recycling and envi- 
ronmentally-based activities 
will be accommodated along- 


side high-quality housing 
developments. Research and 
priiicatinmai organisations con- 
cerned with environmental 
p rojects will, it is hoped, be 
attracted. 

The council has selected 
Partnership Renewal of the 
Built Bwri in nment — a joint 
venture set up by the Haiife* 
and Nationwide Anglia build- 
ing societies and the Lovell 
group - to work with it on the 

MMwi BChttme anil t her e 3T8 

strong hopes that formal nego- 
tiations will be completed 
within two to three months. 

If the plan succeeds, it could 
mate Consett, which lived for 
so long with the pollution of a 
19th-century industry, into a 
centre of excellence for the 
environmental concerns of the 
21st. 

The idea is seen in the tows 
as a way of keeping faith with 
its young. Many steelworkers 
used redundancy payments to 
buy their council houses — 
they wanted to stay in Consett. 
This rnaanf! a future hart to be 
found for thrir children. 

- Large numbers of these chil- 
dren hart a (tifflnilt time in th*> 
19S0s, with parents unem- 
ployed or on low incomes. Julie 
Swinburne, Kay P onlt er, 
Bmmg Fail anri Debra W ilkin - 
son, teenagers at Moorside 
Comprehensive, bate grown 
up in a town dominated by the 
economic and social impact of 
unemployment. Their song is 
about the steelworks closure 
which cansed this. But it is not 
a mes sage of despair. 

The red dust has blown away 

Anew start has begun . 

This is the beginning of a 
brand new day. 


lord supports 
/lanchester’s 
Olympics' bid 

y Ian Hamilton Fazey, 
orthsrn Correspondent 

I a Douglas Hurd, the Foreign 
cretary, has surprised the 
ranuers of Manchester’s bid 
itase the 1996 Olympic 
.trncs by writing an 
-prompted letter to all 89 
.•:r.biTS of the International 
. ,v:r.pic Committee declaring 
v Government’s “whole- 
■ari>«1 support." 
bri:i-»h ambassadors or con- 
T-i general will deliver the 
„ • wr. emphasising the Govera- 

„ ■ . i vnt’s commitment Mr Hard 
l ( ’ ..-s :: is nearly 50 years since 

L ; v- " p .. jrne s were staged in 
-imfo and it is time for them 
- re: urn. 

• ••• ’The committee will choose 
• .vi.cn Athens. Atlanta, Bel- 
ririe. Manchester, Melbourne 
Id Toronto when it meets in 
in September. 


Power generators pick up 9% of 

By Maurice Samuelson 


II 


arket 


NATIONAL Power and 
PowerGen, the new electricity 
generating companies, have 
won contracts to supply more 
than 1,000 factories, offices, 
hospitals and other large 
in England and Wales. 

After tough bargaining 
which ended yesterday, the 
generators picked up business 
totalling about 9 per cent of 
the electricity market by offer- 
ing prices up to 20 per cant 
below those quoted by the local 
electricity distribution boards, 
the traditional suppliers. 

But big Scottish electricity 
users claim that they have not 
been given a chance to make 
shntiar arrangements and are 
flaking Professor Stephen Lit- 
fiechfld, the electricity regula- 
tor, for more time to do so. 

There has also been a flurry 
of competition between neigh- 
bouring distribution companies 
to supply premises straddling 


their borders, such as hospitals 
and water treatment works. 

The contracts won by the 
generators are for rites with 
demand of at least 1MW of 
electricity. The generators 
could have won even more con- 
tracts were it not for the limits 
set to protect the distributors 
against fall-scale competition 
in the first four years after pri- 
vatisation. 

In ei ght of the distribution 
areas, up to 15 per cent of the 
market is open to competition 
from the two generators, la 
four boards with heavy concen- 
trations of industry these lim- 
its were recently Bfted - to 25 
per cent in south Wales, Mer- 
seyside and north Wales; and 
to 20 per cent in the north and 
in Yorkshire. 

By yesterday. National 
Power had secured contracts to 
supply more than 600 sites, 
worth about £450m a year, and 


a ccounting for about 5 per cent 
of the power market 

Its customer list includes the 
London Stock Exchange, 
National Westminster Bank, 
Rover. BP International, 
RoBs-Royce, Thom EMI and 70 
POT C*» T T t Of the Britfath ’ T elecom 
electricity requirement 

It would also supply 10 Id 
sites, totalling 14QMW capacity, 
but they did not include the 
large chemical plants at Run- 
com and WHton. 

PowerGen said it had sur- 
passed its sales target by win- 
ning contracts to supply some 
400 sites owned by about 100 
companies. 

It would supply 70 per cent 
of the electricity used by Brit- 
ish Steel, the UK’s largest elec- 
tricity consumer. PowerGen 
had also won contracts to sup- 
ply Hip C hann el tunnel and 
large sites belonging to Marks 
& Spencer and John Salnsbury. 


in Scotland's wurfri industrial 
areas, however, industrialists 
say they have been prevented 
from enjoying the benefits of 
competition because it was not 
until last week that Scottish 
Power, the successor to the 
South of Scotland Electricity 
Board, published its charges 
for the use of its system. 

As a result, they had had no 
basis for comparing supply 
bids from Scotland's other gen- 
erator, Scottish Hydro (the for- 
mer North of Scotland Hydro 
Board) or from National Power 
and PowerGen. 

Mr Ian Blakey, spo k e sm a n 
for the leading energy inten- 
sive industries, said that since 
Scotland’s electricity compa- 
nies were not due to be floated 
until the middle of next year, 
more time should be allowed 
for Scottish industrialists to 
seek altern a tives to their exist- 
ing suppliers. 





\ £150,000,000 


i of which £100,000.000 is 
: ...u.-dai the Initial Tranch e 

Heating Rate Notes 
Due 1995 


Interest Race: 
15.2875% per annum 

♦ 

Interest Period: 

| June, 1990 to 

j September; 1990 

♦ 

Interest Amount per 

£*,000 Note due 
0 3.09.90: £19635 

♦ 

Interest Amount per 

£30,000 Note due 
CJ.09.90: £1.96833 

♦ 

A^-ncBank 

Brother fetlo-l™ 111 ”* 



AIR FREIGHT WAREHOUSE 
nr. LONDON HEATHROW AIRPORT 

URGENT PUBLIC AUCTION 

Distraint Order Executed by the Court Appointed Bailiff 
District Court Judgement Lan dgcritht Dosseidorf 

SEIZED VALUABLE ASSETS 

A Large Confiscated Stock of 

PERSIAN & EASTERN 

Handmade Carpets, Rngs & Corridors 

Inc lu ding Meshed, Klrmait Nam Bktjar. KasMtay. Hamad on. Bahthiar. 
Huxxemabad. Djashaghan. Afdtir. Koodoo. Tabriz etc. 
in Sift & Wool. AD Sizes from 2k I’ to 13*x Iff 
These goods sequestered in accordance with the Court verdict have 
been apportioned with other Items for immediate liquidation by 

SHORT NOTICE 
PUBLIC AUCTION 

SUNDAY, 3rd JUNE at 1L30 sum. 
Inspection from 1010 sum. 

Tha superb portion redirected in transit ao*r ordered to be sold in quickest 
possible manner PIECE-BY-PIECE at 
AIR FREIGHT WAREHOUSE 
SAL EXPORT PACKING ITD. 

Unit 11, Spaeemye, off Central Way, 

North Feltham Trading Estate, Fettham, Nr. Heathrow. 
(Directions Turn into Fogg's Road at If paw r Cross, direction Fehham; 
runt Igft at CetirmJ Way. then left <n Chalmers Way) 

Terms: Cash. Certified cheques, eqor Credit Cards 
BICKENSTXFF A KNOWLES, Auctioneers, 

6 The Arcade. Thnrtoc SL. London SW7. Teh 071-589 7971. 


Enterprise agencies set up 
body to improve services 

By tan Hamilton Fazey, Northern Correspondent 


MERSEYSIDE’S nine 
enterprise agencies yesterday 
launched an umbrella organi- 
sation, Mentor, to ease confu- 
sion among ftwiati business cli- 
ents and sponsors and to sort 
out gape and overlaps in ser- 
vices. 

The Government’s Action for 
Cities programme is paying 
half of the £65,000 first-year 
running costs of the experi- 
ment, which will he watched 
doseiy by the networ k of more 
than 300 agencies, many of 
which face similar difficulties. 

IBM and Barclays fended an 
initial study of bow to salve 
the -problems and Mentor’s 
other supporters now indude 
United Biscuits, and Lloyds, 
Midland, and Natwest famlrg. 
BAT and Royal Insurance are 
seconding full-time staff and 
Mersey Docks and Harbour 
Company is providing offices. 

All the agencies are in the 
area covered by the new Mer- 
sey Training and Enterprise 
Council (Tec), to which the 
Government is contracting 


training for enterprise. Men- 
tor’s role is likely to be signifi- 
cant in developing links and 
policy. 

Mentor’s chairman will be 
Mr Bill Appleton, a former 
senior partner with Deloitte 
Haskyns & Sells, who devel- 
oped the concept of a local 
umbrella or ganisatio n last 
year. 

The agencies are co-ordi- 
nated nationally by Business 
in the Community. 

Mr Appleton said that 
self-employment accounted for 
16 per cent of fee European 
Community's working popula- 
tion but was still only 12 per 
cent in Britain, in spite of an 
increase of one-third in recent 
years. 

The agencies' role remained 
crucial, especially in economi- 
cally difficult regions such as 
Merseyside, which still had 
pockets of more than 30 per 
cent unemployment and areas 
where self-employment 
accounted for only 45 per cent 
of jobs, he said. 


BA strikers reject 
compromise and 
ballot on action 


Managers 
put through 
their paces 
by workers 

By John Gapper, 

Labour Editor 

SALES staff in W.H. Smith 
stores have been given an 
mwiBTTfll rhanrp to ensure they 
are well treated by their man- 
agers. They have been asked to 
rate managers* qualities in a 
performance assessment 
scheme. 

In a pilot assessment scheme 
about 300 managers in retail 
stores and at the company's 
head office in Swindon are 
being rated on a list of .quali- 
ties by those working under 
them. 

Among *>»a qualities judged 
by staff were their manager’s 

w mwumWtift n ulrfllg yurt abil- 
ity to inspire motivation and 
trust. They were also asked 
whether the manager encour- 
aged them to participate in 
lwflHnff decisions. 

The scheme has been refined 
front an initial test in which 10 
managers at Swindon were 
rated on a scale of 1 to 10 by 
their staff. The broader pilot 
scheme does not have a simple 
numerical rating for manager. 

For the Management Style 
Survey, staff were asked to 
complete a questionnaire rat- 
ing managers from h»rt to very 
good on a list of qualities. They 
were asked how willing they 
would be to seek help from a 
manager if they had a problem. 

The assessments are not 
being used directly to affect 
managers’ pay levels bat to 
encourage managers to be bet- 
ter communicators and to 
involve the staff in company 
policy. 

Although individual perfor- 
mance assessments for man- 
agement and supervisory staff 
is iwwvwing common in many 
sectors, few large companies 
ask non-managerial staff to 
contribute to them. 

The company is considering 
extending the performance 
assessment to all 750 managers 
at its retail heart offing and 440 
stores if the pilot scheme work- 
ers. It expects the results of the 
ass essment by nex t month. 

Mr John Ainley, personnel 
and training manager for WJL 
Smith’s retail staff, said that 
the company wanted to ensure 
tha t its managers’ skills in 
dealing with staff were devel- 
oped so that staff felt appreci- 
ated and valued. 

The company had carried 
out a ttt ri nk? surveys of staff as 
part of an effort to improve 
recruitment and retention. 
These- had found that staff 
wanted to be valued by manag- 
ers and more involved in the 
running of the business. 

It believed that asking staff 
to rate managers was a logical 
extension of asking customers 
to rate the company in attitude 
surveys. However, assessments 
had to be "handled very care- 
fully” so that managers were 
not unnerved. 


Counselling 
on violence 
for pub staff 

By John Gapper 

WHITBREAD INNS, which 
runs 1,600 public houses in the 
UK, is to train its area manag- 
ers to counsel pub staff who 
have been assaulted by cus- 
tomers. The scheme is part of a 
broader effort to reduce 
assaolte. 

The company is designing a 
course in "post-trauma stress 
counselling” for area manag- 
ers. They will be expected to 
visit pubs where assaults have 
occurred within 24 hours and 
decide whether staff need pro- 
fessional help. 

Whitbread’s set of training 
initiatives to reduce assaults 
indude a new recr uitm ent pro- 
cedure under which candidates 
for trainee managerships are 
tested on how they would 
avoid violent confrontations 
with customers. 

Since 1987, when the com- 
pany first studied the effect of 
violence on its staff the com- 
plaint has reduced in impor- 
tance as a reason for staff leav- 
ing their jobs. It was the most 
cited reason and is now cited 
by only 4 per coot of leavers. 

The training given to first- 
year managers ted to a fall in 
the proportion of violent inci- 
dents involving them from 79 
per cent to 40 per cent in the 
first year of the scheme and 29 
per cent in the second year. 

Whitbread’s changes, 
reported by the pay research 
group Incomes Data Services, 
have crane amid concern from 
a variety of companies, partic- 
ularly retailers, about 
increased staff assa ults. 

Tesco. which employs about 
syXJO staff is testing a strict 
security regime in eight stores 
to reduce violence towards 
staff In these stores, attacks 
have been nearly eliminated. 

In fee pDot stores, comput- 
ers are programmed to film 
specific types of activity on the 
part of customers automati- 
cally. Money is also being 
transferred from tills by air 
tubes to stop it being carried 
on foot 

IDS Study No 458 - Violence 
Against Staff; IDS, 193 St John 
Street, London EC1V 4LS; By 
subscription. 


By Lisa Wood, Labour Staff 

BRITISH AIRWAYS 
engineering workers will 
deride over the next fortnight 
in a secret postal ballot 
whether to make their stop- 
page at Heathrow Airport offi- 
cial. 

A mass meeting yesterday of 
about 4500 of the 7,000 engi- 
neers who have been on indefi- 
nite unofficial strike ainra last 
Friday, decided by a show of 
hands to reject a compromise 
put to their national officials 
by BA. 

The engineers are objecting 
to the imposition of a 12-hour 
shift systraL 

The airline, during talks 
wife the national officials of 
the eight unions whose mem- 
bers are involved in the dis- 
pute, offered on Thursday to 
mate the 12-hour shift system 
voluntary. 

Mr Roger Butler, divisional 
officer of the AEU engineering 
union, said: “There is tremen- 
dous opposition to the 12-hour 
shifts as was indicated by fee 
strength of feeling at this meet- 
ing. 

“An action of this kind takes 
time to affect operations and as 
e v ery day passes more mainte- 
nance needs to be done. This 
strike is solid and we have had 
support from airline unions 
throughout Europe.” 

Other employees at Heath- 
row yesterday expressed con- 
cern at the possibility of a 
strike. 

Captain Roger Molberge, 


THE government’s £2.2m 
advertising campaign to 
attract more teachers has 
attr acted inquiries from 7,000 
people, Mr John MacGregor, 
Education Secretary, said yes- 
terday. 

Speaking at tha annnnl meet- 
ing of the National Association 
of Head Teachers in Torquay 
yesterday, Mr MacGregor said 
that requests for information 
packs are running at 1,000 per 
day. 

Last month, the Government 
Iririrflrt off a campaig n, devised 
by-'Saalcfai '& Saatchi, which 
used -television and -display 
advertising to promote fee slo- 
gan: Teaching Brings Out the 
Best in People.” 

Meanwhile, Mr MacGregor 
acknowledged that tha nation- 
wide teacher shortage, particu- 
larly in fee subjects of maths, 
sciences, technology and mod- 
em languages, could impede 
implementation of the national 
curriculum. “Improvements in 
the supply of teachers are 
needed to make fee National 
Curriculum the success which 
it should be, everywhere and 
in all the key and foundation 
subjects,” he said. 


chairman of fee British Airline 
Pilots Association and a BA 
pilot said delays were occnring 
and these could increase over 
fee next few days. 

“We look to Mr Colin Mar- 
shall. deputy chairman and 
chief executive, and Lord King, 
fee chairman, to tflkp charge Of 
the situation and bring this 
dispute to a conclusion,” he 
said. 

National officers of the engi- 
neers’ unions, including the 
A EP e ngineering union, the 
TGWU general workers union 
and MSF, the general union, 
said the result of the ballot 
would not be known for at 
leasts week. 

BA said that it regretted the 
decision of the mass meeting. 
But, it said that it was confi- 
dent that it could keep the air- 
line in the air. 

“We are not cutting cor- 
ners,” said BA. The airline is 
using management to perform 
routine maintenance on air- 
craft. 

Captain Mulberge added: 
“We have great sympathy with 
fee engineers. First fee 12-hour 
shift system was imposed. 
There was no negotiation and 
this is disturbing. We expect to 
proceed by consensus. 

“Second, we accept the engi- 
neers argument that a 12 
-hour shift in their depart- 
ment is not a safe way to oper- 
ate. These people work bard in 
what can be very unpleasant 
conditions.” 


Separately, the NAHT, 
which represents 80 per emit of 
the nation’s head teachers, yes- 
terday approved a motion call- 
ing for a code of conduct to 
govern school advertising. 

The code is needed in light of 
the Local Management of 
Schools and because of the 
encouragement of marketing 
and commercial practices in 

Under LMS. school budgets 
are determined by thp number 
of pupils enrolled. Some heads 
fear feqt in fee rush to enroll 
additional students «nrt boost 
funds, some schools may 
engage in sharp practice, 
undermining the reputation of 
their nearby competitors. 

hi particular, head teachers 
are worried that schools may 
publish their -examination 
results as part of their adver- 
tising copy, feus suggesting to 
parents that attendance at a 
particular institution is likely 
to lead to a greater academic 
success. 

Already, several schools 
around the country have 
resorted to advertising on 
radio, in local newspapers and 
rax railway hoardings. 
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Backing the 
basket cases 


WHAT is it about the 
underperforming British econ- 
omy that holds such a power- 
ful allure for overseas inves- 
tors and businessmen? This 
week the buoyancy of the mar- 
kets owed much to foreign buy- 
ers of sterling, who were seem- 
ingly undeterred, by the dismal 
recent run of trade figures. 
Then we bad the chairman of 
Citicorp. Mr John Reed, 
announcing that America's 
biggest bank was keen to 
spend $ibn buying into British 
retail b anking — this at a time 
when the Government is doing 
its utmost to squeeze excess 
demand out of an economy 
labouring under painfully high 
interest rates. 

Official Japanese figures 
coincidentally confirmed that 
B ritain remains a favourite tar- 
get for Japanese inward invest- 
ment, which increased by a 
third to $5% bn in the year to 
March 31st. Just to round off 
the picture, an unnamed for- 
eign investor spent £250m buy- 
ing Lansdowne House in Lon- 
don's Berkeley Square where 
the rent is paid by the fallen 
advertising star Saatchi & 
Saatthi, which is expected to 
pass its dividend this year. The 
seller was Legal & General’s 
life fund and it came as no 
surprise that the buyer was 
foreign. Where domestic 
Investment institutions are 
concerned, nothing is more 
friendless this year than the 
near-lifeless British commer- 
cial property market 

Buy on tad news is an old 
investment addage whose 
appeal never dims. But what if 
the news gets worse? In the 
case of sterling, the people who 
were buying this week would 
probably buy more - and 
cheerfully. The underlying 
assumption is that if Britain 
goes into the Exchange Rate 
Mechanism of the European 
Monetary System it will be 
forced to submit to the disci- 
pline of tbft Bundesbank. Sinna 
the ERM precludes resort to 
devaluation as an inflationary 
escape valve, interest rates 
within the system are likely to 
converge over time. 


Upward surge 

Hence the attraction of 
underperformers. Italy has a 
budget deficit equivalent to 12 
per cent of GNP and a rate of 
inflation not very different 
from the underlying rate in 
Britain if mortgage interest is 
excluded. Yet for most of this 
year the lira, whose band for 
ERM fluctuations narrowed in 
January from 6 per cent to 2% 
per cent, has been among the 
strongest in the system 
because Italy continued to 
offer a premium over compara- 
ble French interest rates. 

That is the logic behind ster- 
ling’s upward surge earlier this 
week. And it has the same 


knee-jerk quality as the mar- 
kets’ earher obsession with 
meaningless monthly trade fig- 
ures or, for those whose memo- 
ries stretch back to the 1970s, 
equally meaningless short-term 
money supply figures. 

Wider questions 

For a start, the chancellor 
Mr John Major has yet to clar- 
ify the timing of the Govern- 
ment’s move into the system. 
On Thursday Bundesbank 
president Mr Earl Otto PS hi 
questioned once again whether 
sterling should join the ERM 
before its inflation and the cur- 
rent account problems are 
brought under controL And 
there are wider questions 
about the coordination of eco- 
nomic policy in a fixed 
exchange rate system that the 
punters in sterling would do 
well to pander. 

The most obvious, apart 
from monetary and budgetary 
policy, concerns differences in 
financial structure. In Britain’s 
deregulated financial markets 
where home ownership enjoys 
heavy fiscal subsidies, changes 
in interest rates have a more 
powerful impact on house 
prices and consumer spending 
than in France or West Ger- 
many, where credit is rationed. 
The risk is that unwanted capi- 
tal inflows could create a con- 
flict between the domestic and 
external objectives of policy by 
forcing interest rates down pre- 
maturely, so precipitating 
another credit explosion and 
house price boom. 

That might, of course, be 
good news in the short term 
for Mr Reed, who is hoping to 
persuade the odd building soci- 
ety to accept the Citicorp shil- 
ling. But in the lwig w run the 
pnmmihnmt to the ERM, if it 
is real, would involve more 
painful medicine. In the 
absence of the devaluation 
option, inflationary pay settle- 
ments would genuinely price 
British goods out of European 
markets. And to keep sterling 
within its pre-ordained baud 
the Government would be 
obliged to accept whatever 
interest rates the markets 
chose to impose. That could 
point to a corporate profits 
crunch, higher unemployment, 
lower consumer spending and 
a protracted period of low 
growth as British inflation is 
finally brought into Hnp. 

For those foreign investors 
who take a genuinely long 
term view, the ultimate bene- 
fits to be had from price stabil- 
ity are no doubt worth waiting 
for. But in itself, the ERM is no 
pa n acea ; and if it is to work, it 
calls for policy changes in 
politically sensitive areas. 
There is much more to fixed 
exchange rate systems than 
meets the average voter’s eye. 
The salutary revelations will 
come after the election. 



L ondon is one of the world’s 
great cities. It is the financial 
capital of western Europe. 
But to the growing consterna- 
tion of its Inhabitants, its status on 
both counts may be under threat. 

It is bad enough that the city is 
litter-strewn and squalid, that the 
crime rate is perceived as ever-rising, 
and that The S trand at night is lined 
with beggars and vagrants. But the 
issue now vexing Londoners is the 
misery of travelling into and around 
the city on a transport system that 
seems to be havering an the brink of 
collapse. 

Congestion in the capital has 
reached the point where the word 

fromtEeword 

locked in perpetual traffic jams; rail- 
way passengers suffer delays and 

overcro w ding; and the Underground 

system is overloaded to the point 
where some stations have to be closed 
in the rush hour. 

One reason why this matters was 

highlighted on Wednesday in a tough- 
ly-worded report commissioned by the 
Corporation of London, the local 
authority responsible for the Square 
Mile. 

As the report points out, just as 
London’s economic prosperity was 
built on its success as one of the 
world’s largest trading centres, so it 
rests today on its success as one of 
the world’s three dominant financial 
centres. 

But while the status of the two 
other centres - New York and Tokyo 
- Is assured by the size of the domes- 
tic economies they serve, London has 
no such protection against the chal- 
lenge being launched within the Euro- 
pean time zone by cities such as 
Paris, Frankfurt, Brussels, Luxem- 
bourg and Zurich — a challenge that 
grows daily as the EC’s move to a 
single market draws near. 

One way in which congestion 
undermines London’s competitiveness 
is by inhibiting the city’s ability to 
attract the people and businesses vital 
to its prospe rit y. But it also Imposes a 
fhwnriai cost timt i n cr ea ses price 
of London’s goods and services rela- 
tive to those of its competitors. 

The Department of 
Transport has shied 
away from drastic 
solutions to the road 
traffic problem 

To taka a simple arump ln a 15-Tnin- 
ute delay on a taxi trip from the City 
to Euston adds 80p, or 31 per emit, to 
the "normal” fare of £2.60. On a differ- 
ent scale. Royal Mail Letters esti- 
mates that London’s traffic jams cost 
it £i0.4m a year in fleet costa and 
drivers’ wages. 

Economic arguments apart, there is 
another strong reason for Londoners’ 
frustration over the transport issue. It 
is the feeling that, of all capital's 
problems, it is slmnWimflniisly jwinng . 
the most easily tackled and most 
badly neglected. 

In fairness to the policy makers, 
congestion in the capital is not partic- 
ularly alarming by historical stan- 
dards. Central London was in virtual* 
chaos in the 1880s when the streets 
were choked with horse-drawn t raffic. 
The average peak-hour traffic speed of 
llmph today is considerably better 
than the 8mph experienced in the 
early 1960s. 

It is wrong, too. to assume that Lou- 
don transport has . seen an inexorable 
rise in demand. Through most of the 
recessionary days of the 1970s and 
early 1980s, commuting into central 
London declined as employment felL 
Indeed, by 1982, the capital’s Under- 
ground trains and buses were so 
under-used that the then Greater Lon- 
don Council - which at the time had 
responsibility for transport planning 
in the capital - introduced a cheap 


London’s competitiveness in Europe , is being 
undermined by a transport system in crisis, 
says Richard Tomkins 


counts the 
cost of congestion 


fores poHcy in an attemp t to fill them. 

The GLC*a policy proved to be 
.short-lived, ted the council itself was 
abolished by central government in 
1984. But amid a global surge in finan- 
cial services, economic growth In the 
.cagttal took: over where cheap fores 
left oft and with the roads clogged by 
.ah increase in traffic, ris- 

ing numbers of commutes looked .to. 
British Rail London Pp flet gro m id - 
to Jet them into work. ; 

Today, the problem that London 
faces is that its roads can hardy take 
more traffic without risking the sort 
of super-jams that began to occur in 
last year’s run-up to Christmas. 
Diverting more people an to public 
transport is no longer an option 
because at peak hours - when most 
people travel in and out of the capital 

— the railway and Underground 
systems are full. 

But it is what lies ahead that turns 
the word "problem’’ into “crisis". In 
Docklands, the Canary Wharf develop- 
ment will produce 13m sq ft of office 
space and an extra 120,000 jobs. Some 
20m sq ft of office apace is under 
construction in the City and West 
End, and anotinr 40m sq ft is 
over the next four years. The pro- 
posed King's Cross development will 
be an office centre as big as Croydon 

- itself, the sixth bigg es t outside cen- 
tral London. 

The sense that nothing is being - 
done to cope with the growing pres- 
sures Mama from the fact that the 
Department of Transport has taken a 
gradualist approach to central Lon- 
don’s problems in p refe r ence to more 

radical anliitinrui 

On the railways, for the 

department has authorised Network 
SouthEast to spend £1.2bn over the 
next three years on “stretching" its 
capacity by iMpthiming trains and 
platforms by introducing foster, 
higher-capacity rolling stock. 

London Underground, too, is spend- 
ing £L7bn on resignalling the Central 
nnH Northern Hnw» go that trains can 
run at greater replacing 

rolling stock with higher-capacity 
trains, improving the cf 

tiie most o vercrowded stations. 

But while these measures will go 
same way towards easing the present 
levels of ove r crowding, they wfll not 
cater for the 20 per cent increase In 
demand for peak-hour travel forecast 
to take place over the next 10 years. 
To cope with that, new lines must be 
built. 

The best rail options are those that 
overcome the need for incoming main- 
line passengers to disembark at one iff 
thfl mainline terminals s w itch to 
an Underground train to complete 
their journey. The ThamesHnfc route 
from King's Cross to Blackfriaxs is a 

p i'l h IP PT 3 TT?p)p . 

Thus, last year’s government- - 
backed Central London Rail Study 
sugge sted that two new lines criss- 
crossing the capital between mainline 
terminals would cater for fo re ea eable 
demand. The Government has yet to 
announce its decision on the £2bn 
plan, but has already indicated that 
only one line will be built. 

The Department of Transport has 
also shied away from drastic solutions 


to. tiie road traffic problem. BaHlar 
this year, Mr Cedi Parkinson, the 
Transport Secretary, was warmly 
■ ppimyiixt for m? decision to drop an 
intensely controversial £2bn road- 
building plan: but in its place, he 
adopted the relatively minor “red 
routes" scheme under which special 
measures will be taken to knap traffic 
moving freely along key radial roads. 

To transport economists,, the. Stav 
tag fault with red routes - as with 
any other that malms driving 

into T/wiilnn wadar — is that they 

cannot succeed as long as tiie maiw 
const raint on demand for road space 
is congestion. Free up the roads, and 
the inevitable consequence is that 
more vehicles will pour an to them 
until congestion is back to unaccept- 
able levels. 

This week’s report from tiie Corpo- 
ration of London is the latest in a 
long line of studies concluding that 
more radical measures are necessary 
if London’s transport system is to 
offer an acceptable level cf service. 

The main strand of thinking is lhat 


if public expenditure constraints rule 
out a massive investment of govern- 
ment ftmik in new Hues, some kind of 
consistent pricing str u ct u re wfll have 
to be tafroanced to bring the supply 
and HpnumH for transport In to bal- 
ance. Londoners, it wmm, are g oing 
to have to stop seeing transport as a 
sacred right and start paying a realis- 
tic price for it, in the same way as 
they do for other goods and services. 

The existing system, it is argued, is 
ritMiwd with inenwrfstgnriaR- London’s 
Travelcard system, for example - 
introduced by the GLC in 1983 - is 
immensely popular: but that is 
because it allows people to make non- 
essential journeys on public transport 
at zero marginal cost. 

In the words at Mr David Sawers, 
forma: director of economics at tiie 
Department of Transport “To insist 
on maintaining a pricing system that 
was introduced to increase utilisation 
of an under used asset long after that 
asset has become congested is mani- 
festly absurd.” 

Instead, he suggests, people should. 


be charged according to the ose they 
actually make of public transport t 
Combined with higher fares, that ! 

would simultaneously reduce demand. 1 

and raise more money for the ea a 
struction of new lines. 

The danger of such a policy is fw 
it would drive more people onto ti* 
roads. It would, therefore, have to be' 
accompanied by a pricing mechanist^ 
that charged drivers something 
nearer the full economic and envinav.- 
mental costs they impose on their ft* ■ 
low inhabitants. 

At present, because most of the coat 

of driving a car con sists rf the ^ . 
front purchase price, depredation, tag 
and insurance, the marginal cost <rf 
driving into central London is Smitaf 
to the relatively small cost of the fad. 

A large and growing lobby is arguing 

that this should be supplemented by a 
system of charging people for the use 
of road space. . „ 

This could be done in several ways, 

A permit to enter the city could be 
bought and displayed on the wind- 
screen, or (preferably) some sort of 
electronic system could charge driv- 
ers according to their milea g e in the 
restricted zone. 

The practical problems of such a 
system — in parti c ular, the question 
of how it would be enforced - ate 
horrendous. TO succeed, it would also 
have to be unpopular: pricing would 
be Hi g h, the restricted zone would 
extend probably to the M25, and 
exemptions would be few. 

As one of Mr Parki nson 's senior 
civil servants remarks privately- “To 
introduce road pricing in London 
would be an act of some political 
courage.” 

One big bonus of the road pricing 
idea is that it would enable better use 
to be made of London’s most under- 
used asset: the bus. Unreliability and 
delays caused by congestion have 
halved the number of bus passengers 
carried since 1976. Speeding up the 
buses would, therefo re, c reate a s%- 
nificant amo unt of attractive public 
transport capacity. - 

Mr Parkinson, however, is firmly of 
the view that road pricing is an idea 
whose time has not yet cornu Simi- 
larly, the clam our for some kind of 

‘To Introduce a system 
of road pricing In 
London would be an act 
of some political 
courage 9 

central body to co-ordinate transport 
anti planning policy in the capital has 
fallen on deaf ears: It sounds too 
much like the GLC for tiie Govern- 
ment even to contemplate it. 

So while Paris continues with a big 
programme of i nv es tm ent In public 
transport that has already seen tiie 
modernisation of the Metro and tin 
construction of four RER cross-city 
tines, transport policy at the other 
end of the Channel Tunnel is focused 
mainly on getting the best out of the 
present creaking system. ;; 

Given the long lead times that 
important transport projects require, 
and the widespread feeling that UK 
transport policy is stuck in a political 
abyss until after the next general elec- 
tion, there seems every prospect that 
the gap between the two cities will 
widen rather than narrow. 

But is it putting it too strongly to 
talk of a crisis as long as people are 
still getting to work? Mr David Bey- 
liss, director of planning at London 
Transport, is probably in as good a 
position as any to judge. 

“If you regard London suddenly 
grindin g to halt as a crisis, then we're 
not there yet” he says. 

“But if you regard wasting possibly 
billions of pounds a year through coo-, 
gestion at a time when we lice:- t 
increasing competition in a single 
European market, then I twny you- 
could say -that we are.” 


Man in the News 


Boris Yeltsin 

Populist 
with a 



E verything about Boris 
Yeltsin Is black or 
white. There are no 
shades of grey. And everything 
seems to be larger than life, 
even his popularity. 

He is always In the wars, 
whether as a youth blowing off 
his thumb and half a finger 
with a hand grenade, appear- 
ing to be drunk and inept on a 
US lecture-tour, or storming 
into a Moscow police post drip- 
ping wet from the Moscow 
river, to accuse the KGB of 
attempted assassination. 

The man who this week 
dealt President Mikhail Gorba- 
chev his gravest political 
defeat, when be trounced the 
Soviet leader’s nominee to 
become president of the Rus- 
sian federation, is the nearest 
thing to a popular politician 
the Soviet Union has produced. 
All his exploits seem only to 
Inflate both myth and reality. 

The trouble is, he is so popu- 
lar it amounts almost to adula- 
tion. On the afternoon of his 
victory In the Russian Con- 
gress of Deputies, it was impos- 
sible to find a Muscovite on the 
street who was not delighted. , 
To his supporters, he is the ‘ 
fearless fighter against the tyr- 
anny and corruption of the 
Communist Party establish- 
ment, the man who was sacked 
by the system, continued to 
denounce privilege and author- 
itarianism, and has wreaked 
his revenge. 

Not only that Many want to 
see it as a victory for Mr Gorb- 
achev too. They believe that it 
mil liberate him from the con- 
servative wing of the Commu- 
nist Party. 

Yet Mr Gorbachev’s closest 
advisers, intelligent and sensi- 
tive people, are horrified. 

“There are a lot of fanatics 
with him,' 1 says Mr Ivan Fro- 
lov. the editor of Pravda and 
former personal aide to the 
President “We are trying to 
get rid of such feelings, and 
here they are cultivated. Then 
it may finish badly. 

"We have had examples of 
this sort or fanaticism, of blind 
belief in a leader,” he says, 
obviously referring to Stalin, 
"ft is very dangerous.” 

Mr Roy Medvedev, the one- 


passion 

for 

power 

By Quentin Peel 

time dissident historian 
brought in from the cold by Mr 
Gorbachev, is equally hostile. 
“In recent years Mr Yeltsin has 
shown an extreme desire for 
power. He changes his political 
direction all the time in pur- 
suit of it,” be said this week. 

“A year ago be was a left radi- 
cal. Then he was a social demo- 
crat Now he is a Russian 
nationalist 

“I think that the possibility 
of a dash (with Gorbachev) is 
very great” 

The two men are natural 
alltea of perestroika, both com- 
mitted to the radical overhaul 
of the system. Yet they differ 
in style; they differ in tactics, 
and above all, the bad blood 
between them runs very deep. 

There is a bitterness In Boris 
Ydtsin at the manner of his 
dismissal, back in 1387, from 
his membership of the Polit- 
buro, and then his leadership 
of the Moscow Communist 
Party. He is convinced Mr Gor- 
bachev has condoned, if not 
orchestrated, a campaign of 
dirty tricks against him. 

There is a bitterness in Mr 


Gorbachev that a man without 
a programme, without an edu- 
cation, and a man who has 
betrayed the party which cre- 
ated him, should enjoy such 
enormous popularity, when his 
own star is on the wane. 

So what sort of man is Mr 
Yeltsin, between file blade and 
white? Is he the honest radical, 
uncorruptible, clear-sighted, 
and strong-willed man who 
represents a personal political 
challenge to the Soviet leader? 
Or is he a simple populist, with 
a brilliant instinct for exploit- 
tag the emotions of the people? 

He is certainly no magnetic 
speaker, with a harsh, rasping 
voice, bad grammar, and a 
staccato style. He waves his 
right arm, but keeps his left, 
with his injured hand, tucked 
by his side. Yet Ids shea: sire, 
and his shock of white hair, 
and his simple repetition of file 
same message of assault on 
privilege, make him the big- 
gest crowd-puller in the Rus- 
sian federation. 

IBs ghost-written autobiogra- 
phy, and now a biographical 
propaganda film, tell one little 


below the surface of the man. 
His story seems the classic tale 
of a poor working-class boy 
made good, star of Us volley- 
tall dub. who lilted himself off 
the building sites of Sverdlovsk 
through native intelligence 
and motivation, to rise up 
through the ranks of fire Com- 
munist Party. 

One of the abiding ironies is 
that he was brought from the 
Urals city of Sverdlovsk, to 
become construction chief in 
the party central committee, 
then Moscow city chief, by Mr 
Yegor Llgachev, the most con- 
servative member of the ruling 
Politburo, and the man who 
forced his downfall Both had 
high reputations as 'tough and 
efficient party bosses in the 
hard school of Siberia. 

In Moscow, he forced the res- 
ignation of a string of local 
party bosses in his furious 
drive to reform the system, 
causing two of them to commit 
suicide, according to his 
detractors. His supporters see 
ft as an uncompromising cam- 
paign against corruption. 

“There is not a single case 


where Yeltsin was greedy, Qke 
most of file party secretaries,” 
says Academician. V ladimir 
Tikhonov, an agricultural 
economist and leaning radical 
refdrmer. “When he was in 
Sverdlovsk as party-se cr et ar y, 
he had unlimited power . But 
he refused to use the party 
dacha. He teased all the spe- 
cial privileges. His wife went 
shopping herself, just like any 
othpf citizen. 

“He is a man cf broad per- 
ception. The trouble is he has 
not got a very good education. 
He has a broad outlook, but Us 
lack of education htaidters-hlm 
from establishing a compre- 
hensive set of i deas.” 

A key to his success will be 
the team of young radicals he 
has attracted, convinced that 
he represents the best opportu- 
nity for radical reform. Mr Tik- 
honov also believes that the 
late Dr Andrei Sakharov, 
father figure of Soviet dissi- 
dents in the 1960s and 1970s, 
and a fellow leader of the 
Inter-regional Group of 
People’s Deputies, had a pro- 
found faflnww* In 
his outlook. 

Both sides In tire coming 
confrontation Insist that the 
first move depends on the 
other. Both seem to waver 
between compromise and con- 
frontation. On Thursday Mr 
Ydtsin was offering an olive 
branch, proposing a meeting as 
soon as Mr Gorbachev returns 
from Washington. Yet only the 
day before he was promising to 
“turn the pyramid of power” 
upside down, and reduce fits 
state presidency to the power 

Of the BrtHah mfmarrhy 

Mr Gorbachev sounds alter- 
natively angry and conde- 
scending. He accuses him cf 
“specul at ing on the rttfflcufttefl 
of perestroika from a dema- 
gogue’s position.* His rival's 
speeches, he ted workers in 
Sverdlovsk, "are like an old, 
worn-out gramophone record. 

The danger for Mr Gorba- 
chev is that he has never 
known anything other than the 
internecine politics of a one- 
party state. He may underesti- 
mate the power or the demo- 
cratic forces he has himself 
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RESULTS FOR THE 
YEAR TO 31ST MARCH, 1990 



1990 



Profit before tax (OOOs) 

£22,021 

£12.440 

77% 

Earnings per ordinary share 

68.17p 

37.87p 

80% 

Dividends per ordinary share 

37.50p 

30.00p 

25% 

Net assets (OOOs) 

£54,239 

£47,707 

14% 
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■>v FT writers on the upturn in financial activity in Tokyo, the US 

dn§S§§i Markets begin to 

ItfESW* a sadden^S ™ 

|^gs:i«Cbver from the Hues 

^en, a surprising rocovery has ■ 

* Sathering steam. ■ ■ ■ ■'■— — — ■■ i ~ i 

■^Japanhflsbeen nartSculariv INDICES LONG-TERM BONDS 

few sbaitw«£ .. T“ 

t,"ocksSe*^a^w 87 ^^S 105 — [DowJones Industrial Average | x [UK Govt overSyre h- 14 * 


its 

d ?h; 


'■"■ 'S. i^rlng their biggest 
” > .«* since October 1987. Japar 
r " f ; ®6 financiers are 

■ e ^ beads, wondering what 
• - too fuss was about Confi- 
^ flowing bade Into the 
' - ‘kyo flnanrfp) markets so 
‘*t that it Is difficult to 
member how blank the mood 
is in the first few weeks of 
■ \/t year after the Nikkei 
-> 1 by nearly 30 per cant to 
'.002 from the peak. it reached 

: 1 m- y 2 ar 38 - 915 - 

With the average now back 
. just under 33,000, the market 

- s recovered naarfy h ^l f the. 
.-■.'-'•t ground. Japanese ftnanna 

- o;. °^try officials, stockbrokers 

d bankers. smile smugly, say- 
; this is the “appropriate” 
j f eL Bond yields axe falling. 
' * yen is cm the rise. Every- 
uig is again as it Bhotild he 
the Japanese univecse. 

But the Tokyo market Is not 
• me. Wall Street has hit new 
' aks almost every day fin the 
st three weeks. In London, 

. 2 re has been panic buying in 

- past fortnight by investors 
rrful of misahig the rally. So 

~*~'iat lies behind the u p tur n? 

Whereas the earlier mHapy 
rf ' '*s mostly attributable to a 
7,\ ■ , ste cause, the reasons tor 
• ; rovery are more patchy. The 
■ oblem at the start of ttw year 
is a sudden threatened 
-'.balance between the supply 
' ^ ■ d demand for savings. A 
' ige new market for funds 
"■ is opening up in eastern 
— -irope; but the traditional pro- 
, iers of surplus capital, the 
Wrpanese, were in the miiMie 
a domestic crisis of confl- 
nce and looked as If they 
as mid take their funds back 
me. 

The resulting s ur ge in the 
st of money - as expressed 
bond yields - was doubtless 
little overdone; demand for 

- ids in eastern Europe is still 
_ ire potential than real, and 
...kyo'8 crisis of confidence 

• ... .s short-lived. 

.. But there is more to the rise 
individual markets than a 
-ee-jerk reaction to the sur- 
. of gloom which went 
ore. There are some good 

- isons behind the current 
i at of good humour. 

“dost important is toe worid- 
ie easing of fears about 
latum. Take Japan. Con- 
. - ns about labour shortages, 


LONG-TERM BONDS 
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tight supplies of raw materials, 
and land prices which drove 
the Bank of Japan to raise 

jrrftqh raafr i utaa wartim * this year 

have not eased significantly. 
But the decEmfl in p ress u res for 
rate increases in th« us and 
West Germany has given toe 
yen a boost and taken some of 
the heat off the Japanese cen- 
tral bank. 

The talk in Tokyo is no lon- 
ger of the neat increase in the 
Official Discount Rate but of 
toe sage for a decrease. Bond 
yields, which touched 7.4 per 
cent in. early April for the 
benchmark government bond, 
have fallen to (L9 per cent The 
political uncertainties which 
persuaded many investors, 
especially foreigners, to flee 
Japan have also largely 
receded. To cap it all, Japanese 
Mwi parriaa (excluding financial, 
groups) have come through 
with a stream of annual 
results, with pre-tax profits 
increases averaging a healthy. 
12 per cent 

In toe UK, there has been a 
different stimulus: a sudden 
interest in the prospect of the 
country's entry into the 
Exchange Rate Mechanism of 
the European Monetary Sys- 
tem. This is in one sense quite 
irrational, since the UK’s com- 
mitment to toe ERM is now of 
long standing and toe Govern- 
ment’s conditions for entry 
remain unchanged. But it is in 
the nature of markets to ignore 


Apr May J Jan 1990 Fet 

forthcoming events until they 
are close at TmhH. And then, as 
often as not, they overreact. 

There is no doubt that ERM. 
entry Is of profound impor- 
tance for the markets. . The 
problem is working out toe 
implications. “The most impor- 
tant thing from toe market's 
viewpoint,” says Mr Mark 
Brett of the London stockbrok- 
ing firm BZW, “is that sterling 
has been going down on ana 
off since anyone can remem- 
ber. 


By Janet Rush, 
Stefan Wagstyl and 
Tony Jackson 


“It pwiTr«l against the dcsTInr 
at the *rmg of toe American 
Civil War. at S&, Now it’s $L6& 
Just before it was floated at 
the start of the 1970s it was at 
DMA 75 and YB50. Now it's at 
DM2.84 and Y2S5. With ERM 
entry, that whole inexorable. 
decline comes to a halt.” 

The recent surge of foreign 
interest is. therefore, perfectly 
understandable. One reason for 
UK base rates being as high as 
15 per cent is to compensate 
Investors for toe risk of further 
sterling depreciation. Remove 
toe risk, and toe compensation 
looks over-generous, regardless 
of what risks membership may 
pose In the longer term. . 

. But whatever toe reasoning 


US Long Bonds 


| Japanese Benchmark] 


In Tokyo and London, it is 
Wan Street that retains pivotal 
Importance. Mr Martin Paling, 
of the London stockbroking 
firm James Capel, says: The 
markets have an gone up for 
different reasons. But one has 
to accept that none of them 
would have been as strung if 
the US hadn't been. That 
immediately raises the ques- 
tion of what happens If the US 
weakens again.” 

The New York market 
remains finely poised. In 
recent weeks, investors have 
been steadily committing more 
money to stocks. At Fidelity 
Investors, the largest US 
mutual ftind manager, flow 
of funds into equities during 
May was the strongest in three 
years. Even now, few analysts 
would argue that toe market is 
greatly overvalued. 

The most extraordinary 
range of explanations have 
been used to explain recast US 
market buoyancy, stretching 
from life “Gorby effect” In east- 
ern Europe to a desire for secu- 
rity after a recent series of nat- 
ural disasters. 

Yet the economic reality 
- underlying toe rally is frw iio 
to say the least. Share prices 
have climbed to record highs 
in past weeks largely on the 
back (rf April employment fig- 
ures which suggested that the 
lyywnwy was weaker than any- 
body bad thought and that the 
US Federal Reserve, committed 
to avoiding a recession at 


and the UK 

almost any cost, was likely to 
lower interest rates. 

Equities have been tracking 
the bond market closely all 
year, evidence that the direc- 
tion of interest rates is para- 
mount. Stocks rise if the domi- 
nant view Is that rates win fell 

Mr Geoffrey Dennis, chief 
international economist with 
James Capel, believes that the 
fundamentals for toe US mar- 
ket are the worst trf any major 
economy. With inflation run- 
ning at about 5 per coot and 
the economy growing at about 
2 per cent, toe US has a classic 
case of stagflation. 

Mr Dennis believes that 
hopes of lower interest rates 
because of chronic economic 
weakness do not offer a viable 
reason for bidding the market 
up to record highs, partly 
because it ignores “ghastly cor- 
porate probability”. 

One widespread Justification 
for the stock market's extraor- 
dinary rifrnh in May is not that 
the US economy is in good 
shape but simply that It has 
avoided the wont pitfalls. 

Mr Monte Gordon, director 
of research at Dreyfus, the 
mutual fund manager, believes 
that a recession has been 
headed off. The wntn manufac- 
turing business is showing 
signs of renewed strength; the 
housing market is weak, but 
inching lfirA to degree seen 
in Texas in thw 1980s; atiH man- 
ufacturing is RfTPn gthPTifng 

Perhaps more importantly, 
the US is being seen to tackle 
some of the excesses of the 
1980s. The disastrous thrift 
industry is being dealt with 
(albeit at great cost) and highly 
indebted companies are begin- 
ning to improve their balance 
sheets. “The 1990s will see a 
painful process of correction 
but we will emerge a stronger 
country,” says Mr Gordon. 

Some of ttuMM mean 

that the stock market is receiv- 
ing investor funds which had 
been devoted to faddish areas 
such as the high-yield bond 
market. 

What cheers many on Wall 
Street is that the record highs 
have been achieved without 
speculative excess. They point 
to a range of indicators which 
show how sceptical investors 
are as the market goes up, 

arguing that this is haalthfar 
than rampant optimism. 

But with economic funda- 
mentals still looking shaky, 
there are those - notably in 
London and Tokyo — who 
would not bet too heavily on 
the current sanguine mood 
hatin g, “There wfll always be 
a question marie over an equity 
mar ket which goes better on a 
softening economy,” says Mr 
George Hodgson of London 
brokers Warburg. 


The final pilgrimage 
to reach Mecca 

David Churchill on Rank’s £506m takeover bid 


W hile Mr Michael Gif- 
ford, without too 
much fuss, was bund- 
ing up the Organisation 
in the late 1980s as one of the 
UK’s largest leisure groups, 
hiding behind its lucrative 
stake In Rank Xerox, Mr Mich- 
ael Guthrie at Mecca Leisure 
was establishing, in swash- 
buckling style, Britain’s big- 
gest leisure-only operator. 

Yesterday Mr Guthrie learnt 
the hard way Just how fickle a 
business leisure can be. Two 
months after Mecca posted 
worse-than-expected financial 
results for 1989 and subse- 
quently embarked on a desper- 
ate bid to reduce gearing by 
selling off prime assets. Rank 
launched Its long-awaited take- 
over bkL 

The move, which values 
Mecca at abort £506m, would 
Ttiafcfi Rank a d ominant player 
in several important niche lei- 
sure markets of the 1990s If it 
succeeds. Rank would become 
Britain’s biggest bingo opera- 
tor, biggest domestic holiday 
company, and biggest disco 
and nightclub business. It 
would also have significant 
stakes in operating mid-market 
restaurants, hotels, cinemas, 
theme parks, casinos and 
amusement machines. 

As a leisure operator it 
would have few equals in the 
UK or in continental Europe, 
embracing such well-known 
brand names as Baton's, Warn- 
ers, Odean, Top Rank, and the 
Hard Rock Cafe: 

For Mr Guthrie, however, 
the deal would almost cer- 
tainly spell the end of a career 
with Mecca which has spanned 
30 years. It was back in 1964 
when Rank first eyed Mecca as 
a possible bid target before 
Grand Metropolitan eventually 
took ova: the bingo and betting 
shops operation in 1970. 

When GrandMet decided to 
concentrate on its core drinks 
activities in 1985, Rank again 
was first in the queue with a 
£100m bid. But fears of a poten- 
tial Monopolies and Mergers 
Commission referral deterred 
CfrandMeL So Mr Guthrie and 
a small group of his young 
management team won the 
prize, with a buy-out worth 
£95m. A year later they took 
Mecca back to the stock mar- 
ket 

In the heady consumer 
spending spree of the late 
1980s, Mr Guthrie’s aggress i ve 


management helped Mecca 
develop its core markets of 
entertainment outside the 
home, from bingo to discos to 
eating out (the betting shops 
had been left with GrandMet). 
But it was in the summer of 
1988 that Mr Guthrie maria his 
most ambitious - and what 
may prove to be fetal - move: 
a £750m bid for the much 
larger Pleasurama leisure 
group. Mecca eventually won a 
keenly contested fight and 
looked set to end the decade as 
Britain's most successful lei- 
sure business. 

What went wrong was partly 
Mecca’s fault and partly chang- 
ing circumstances. Mecca, 
which had borrowed heavily to 
finance the Pleasurama acqui- 
sition, had always Intended to 
sell off sane of the assets to 
reduce the debt burden. Prime 
among these were Pleasura- 
zna's London casinos, such as 
the Clermont, Maxims, and 
Victoria clubs. 

But these proved harder to 
sell than expected. Only the 
Clermont has had a firm offer 
of £30m; the rest of the London 
casinos may now be Bold to 
their management 

The reason was the absence 
of the “high rollers’ of recent 
years - especially those from 
the Middle East whose extrav- 
agant lifestyles were brought 
under the critical focus of ris- 
ing religious fundamentalism 

in rtipir wwinfritw 

At the same time, Mecca was 
was caught out not only by the 
hike in interest rates but also 
by the feet that a large propor- 
tion of the Pleasurama debt 
was financed at floating rates 
of interest By early spring this 
year it announced that its 
indebtedness had jumped to 
£460m, making its gearing 140 

per cent 

Not surprisingly, the City — 
already jittery about the 
impact of reduced consumer 
spending on leisure markets — 
took a dim view of this news. 

Tt is clear that Mecca has 
had some problems at a strate- 
gic and financial management 
level," Mr Gifford said yester- 
day when launching the bid. 
His les&than-acerbic comments 
about Mecca's plight contrast 
sharply with his reputation for 
abrasive management. 

He needed to be tough, how- 
ever. when taking over the 
rfiief exec u t i v e 's role at Bank 
in 1983 — a job he took after 


missing the top spot at Cad- 
bury Schweppes, when Domi- 
nic Cadbury replaced his 
brother Adrian. Rank's institu- 
tional shareholders wanted 
someone to sort out the mess 
the company was in. It had 
lived off the fet of its Rank 
Xerox earnings while its tradi- 
tional leisure businesses had 
been left wanting. 

Mr Gifford adopted tough tac- 
tics, closing or selling several 
small businesses, slimming 
down head office staff, and 
geelng up tin* «»xi«gti n g manage- 
ment. At the same time, he 
ploughed £500m into upgrading 
Rank’s leisure operations - 
especially the Butlin’s h o lid ay 
camps on which little had been 
spent since the 1960s - and 
spent a similar amount on a 
number of small leisure acqui- 
sitions, especially overseas to 
reduce the volatility from UK 
leisure markets. 

Mr Gifford's main setback, 
thus far. was the Monopolies 
Commission's block on a take- 
over of the Granada group in 
1986. His unwillingness to rush 
into another deal had irritated 
some City analysts, but as he 
pointed out yesterday, “we 
have more areas of common 
interest with Mecca than with 
any other UK company erf com- 
parable size.” It is this com- 
monality which could yet 
attract the attention of the 
Monopolies Commission again 
and save Mecca. 

But, If successful, a Mecca 
takeover would enable Mr Gif- 
ford to achieve his strategic 
aim of “dominating the mar- 
kets in which we operate.” It 
also reflects his confidence in 
the long-term growth of leisure 
spending in Britain at a time 
when the City and others 
remain jittery about the 
short-term outlook. “We esti- 
mate consumer spending on 
leisure will, on average, grow 
at twice the rate of growth in 
gross domestic product,” he 
said yesterday. 

Ironically, Mecca and Rank 
are already due to become 
partners of a sort on Monday, 
when the Universal Studios 
theme park opens in Florida. 
Rank Han a 50 per cent stake in 
the Florida venture which 
includes Mecca's largest Hard 
Rock cafe of the dozen it owns. 
Tt couldn’t have come at a 
more appropriate time,” joked 
Mr Gifford yesterday. 


FI 


Letters 


Ieritage and developers 


<m Mr Brian K GUL 
•ir, Mr G.J. Wainwright 
iters. May 26) is being disin- 
iuous in his response to Ger- 
Cadogan’s timely and appo- 

2 article (“The Heritage. 
;ht." May 19). 

'le has entirely felled to 
•ut the most damning 
~<rge, namely that En glish 

itage would probably have 
iwed an excavation to take 
ze had the development at 
borne Port been “a big city 
elopment” and that in om- 
it “many digs are going on 
.h (English Heritage's) 
iroval in historic centres 
h as London, Yak and Can- 
oury. Such sites are not 
e doled." Under the dreum- 
nces Mr Wainwright’s 
ply defensive" will not da 
lilborne Port’s archaeology 
o ruinate in having a devel- 
r enlightened enough and 
ficlently well financed to be 
? and prepared to afford to 
d a major excavation. My 
a archaeological work in 
tb-east London is mainly on 
■s being developed for hoos- 
associatlons and other 
h-poor organisations. The 
v way to recover any of the 
ied information is by per- 
ding the contractor and his 
nt to leave their ground- 
*-k excavations open long 
ugh to allow for cleaning 
! recording of the exposed 
Hires. 

i other cases developers are 
pared to give mecha n ical 

3 vat or time but are unable 
unwilling to fund a proper 


excavation. In all these cases 
action by English Heritage of 
the kind happening at Mil- 
borne Port would lead to the 
abandonment of the develop- 
ment and 1 am sure thi« is not 
what English Heritage’s politi- 
cal masters would wish. 

Most of my work has been 
concerned with 17th, 18th and 
19th century dock and ship- 
yard structures on the Thames 
littoraL I have watched in 
despair as structures more 
extensive and important than 
those I have been dealing with 
on the south bank have been 
destroyed with little or no 
record within the London 
Docklands Development Corpo- 
ration's area on dm north side 
of Hip Thames. To this virtu- 
ally unrecorded destruction my 
impression is that English Her- 
itage appears to have turned a 
blind eye, or perhaps it merely 
heeded the LDDC's former 
“conservation” officer’s oft-re- 
peated demand that “develop- 
ment must proceed.” 

The alternative and much 
more shocking explanation (rf 
this apparent neglect would 
seem to be that English Heri- 
tage's archaeological concerns 
are chronologically selective 
and that such Tate” structures 
are not considered worth pres- 
erving or investigating. Such a 
stance could only be described 
as thoroughly unprofessional 
and academically outrageous, 
no matter the likely pleas of 
staff and funding shortages. 
Brian EL GQ1, 

261 Grooe Street, SE8 


;ot malaise, part of the cure 


m Sir Terence Conran. 

;ij* Antony Thomcroft’s 
iu'sion of the Design 
sgum &s 8 symptom of the 
.istic malaise afflicting Lon* 
rs Docklands is wilfully 
ileading, (“An artistic 
iteland,” May 25). 

-he Design Museum is 
' reaching its first birthday 


tors since it was opened by 
‘ prime Minister last July. 
<; does not include the many 
usands of school and col- 
• students who have been 
iitted free oT charge over 
' cast 12 months, nor the 
r.dreds who come every 
[ j evening films and lec- 
L; c r to the restaurant 
•u c building has been a pop- 
f success as well as receiv- 
cntical acclaim, as have 
■ exhibitions and pro- 
organised by the 


director and her staff. Like 
every independent arts organi- 
sation we have to raise money 
from private and public 
sources, but our target Is real- 
istic and there is no reason 
why we should not meet it 
Let me also assure Mr 
Thomcroft that Helen Sees, 
the current director of the 


the previous one and perhaps 
rather more focused. She has 
gained enormous respect in the 
museum community <»npo h er 
appointment and has done a 
marvellous job, through the 
museum, in the field of desig n 
education. 

Perhaps it would have been 
more accurate, if less dramatic, 
to have listed the Design 
Museum as part of the cure. 
Terence Conran. 

Design Museum, 

Butlers Wharf, SEI 


Scandals of 
inequality 

From Mr MJ. Ctagtan. 

Sir, Fay Weldon (“Second 
among equals,” May 26) does 
well to point out the continued 
Inequality In pay between men 
and women. It is scandalous 
that women should be paid less 
than mpn for gfanflar work but 
fam i nis ta tike Ms Weldon BBVBF 
mention the equally scandal- 
ous advantages which women 
continue to enjoy. 

Women are able to draw the 
state old age pension at 00 but 
men have to contribute until 
they are 65 although women 
live, on average, six years lon- 
ger than men. Thus women 
contribute five years less than 
men to the pension and enjoy 
it for u years more. 

Under En glish law a woman, 
once married, is entitled to be 
kept for life by her husband 
even after divorce, irrespective 
of whether her conduct was 
responsible and even if aha haw 
no children to look after and is 
capable of Miming her living. 

Women should give up such 
privileges before they can legit- 
imately claim equality in other 
respects. 

MJ. Clayton, 

502 Beatty Bouse, 

Dolphin Square, SW1 

From Mr Lkwid Strmobridge. 

Sir, Fay Weldon confounds 
her own arguments by point 
ing out that many men are 
paid too little to support wife 
and fomfly. I hope and assume 
that ladies in banks get equal 
pay with their male colleagues 
and that Ms Weldon would pay 
a man no more than a woman 
to scrub her doorstep. 

In her sympathy for poor 
mums she seems to suggest 
that pay should be according 
to need rather than value of 
work. That principle has been 
tried, I believe, elsewhere, and 
was soon abandoned. 

While acknowledging the 
injustice of the pittance paid to 
Ms Weldon’s female acquain- 
tance who sews shoes, let me 


young man (white, history 
graduate. Law Society finals) 
who put in a year’s temporary 
work with a solicitor. 

Not only did his pay not 
cover his lodgings, travel, and 
meagre living expenses, but it 
was below the society's mini- 
mum for the year's experience 
to count towards articles. You 
do not have to be female (or 
black) to work in a sweat shop. 
David Strawbridge, 

222 North ABmgton, 

Bridport, Dorset 


Disincentive to investment 


From Mr JJf.V. Rice. 

Sir, Barry Riley's article 
(“The tax that Lawson left 
behind." May 26) should be fol- 
lowed by further strong com- 
ment for the benefit of the 
Treasury, which fails to under- 
stand the capital market, and 
the relationship between the 
total demise of the Gamma 
capital market (traditionally 
for the private investor) and 
the effect which no investment 
by the private sector generally 
is having upon consumer 
spending^ all through capital 
gains tax (CGT). 

Keeping interest rates high 
is not stopping consumer 
spending and inflation. High 
interest rates fuel inflation and 

mountains established since 
ndd-1988. If high interest rates 
were ever going to stop con- 
sumer spending, that would 
have happened months ago. 

It is the various moun- 
tains on deposit which are fuel- 
ling consumer spending and 
inflation, from which deposits 

interest is befog received at 15 


per cent Everyone is deposit- 
ing or spending, no one is 
investing; because it no longer 
pays to do so with CGT and 
ordinary income tax lumped 
together, for most at 40 per 
cent effectively. 

The one move which will 
encourage money into invest- 
ment (where it stays and is not 
spent) is a CGT rollover, or 
scrapping CGT as the US Is 
doing, and as every economy 
which ti«s a high saving and 
investing ethic and a flourish- 
ing cap ital market has rfo il ff . 

John Major has inherited the 
gross mistake made by Nigel 
Lawson by lumping CGT and 
income tax together and 
thereby effectively increasing 
the CGT above the maximum 
18 per cent level beyond which 
Professor Laurence Lindsey 
says CGT is counter-produc- 
tive. The ruin of our economy 
will continue if we persist in 
this disincentive (rf investment 
(rf our capital market 
J J.V. Rice, 

Exhurst Manor, 

Staplehurst, Kent 


Working to save Venice 


From Lady Clarke. 

Sir, John Wyles’s report 
(“Will Expo 2000 be the death 
of Venice?” May 12) may have 
aroused alarm In others 
besides Mr Ticher (Letters, 
May 19) whose knowledge of 
what has been achieved since 
1986 seems incomplete. 

A British fund, how the 
Venice in Peril Fund, has been 
operating here since 1966, 
together with a score of other 
cim iiar natio nal and interna- 
tional organisations, funding 
conservation projects nnder 
the direction of the local offices 
of the Ministry for Cultural 
Heritage, co-ordinated by the 
Unesco office set up here for 
file purpose at the request of 
the Italian Government 

Our funds supplement the 
quite inadequate budget allo- 
cated to the ministry for the 


buildings, monuments and 
artistic treas u res which make 
this city unique. The Fondo 
Amblentale Italiano (FAD. 
founded in 1975 oh tire model 
erf the National Trust, actively 
pursues the same objectives all 
over Italy. 

The uni n t er r up t e d series of 
conservation prefects in Venice 
has stimulated innovative tech- 
niques continually being 
updated on site and in the lab- 
oratories of the Soprinten- 
dflpze, -adding to the renowned 


skills of the masons and crafts- 
men who work in the city. For 
Brin is not “a dying city” in the 
lugubrious sense so often proj- 
ected by the media: as a result 
of the campaign la un c h ed orig- 
inally by Minister Gui and 
Unesco in December 1966 it has 
reacquired some of the prestige 
attributed to the Venetian 
republic in past centuries. 

Rs success as a unique back- 
drop to attract Investments 
incompatible with its own 
peculiar characteristics, but 
greedily sought by the Veneto 
Region, has revived the envy 
and ambition (rf a particular 
PaTtHchI faction, thus catapult- 
ing the polemical Expo 2000 
decision into the forefront of 
the recent local election cam- 
paign. 

The milliards of Hre engen- 
dered by a mega event of tins 

netwM rirfi fka orarfll 


rm 


where existing locations 
as the Fima del Levante offer 
the gateway to investment in 
the Mediterranean area where 
Italy claims to have a special 
position. 

Venice must not be sacri- 
ficed to a politically opportu- 
nistic vote either here or in 
Paris. 

Frances Clarke, 

Vice-Oudmum, 

The Venice in Peril Fund, 
Fondamenta Bonlttu, 

Dorsoduro, Venice 
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UK COMPANY NEWS 


Hartwell recommends 
f 172.5m Jameel offer 


By Jane Fuller 

HARTWELL, the motor group, 
has fallen under the control of 
the Jameel organisation less 
than three months after claim- 
ing success in fighting off the 
£172£m bid. 

The Oxford-based distribu- 
tor, which says it Is the UK's 
third largest, has accepted the 
155p per share cash offer which 
was first made In the latter 
stages of the January- to-March 
battle. A second interim divi- 
dend of 2£p has been added. 

But there were indications 
that some of the car makers, at 
least on the luxury side, would 
not transfer their franchises to 
the purchaser. 

According to Hartwell, the 
motor manufacturers had 
applied pressure to resolve the 
uncertainty that hung over its 
future. The Jameel vehicle, 
OafchlH, had not only built up 
a stake of more than 43 per 
cent, but also held a chunk of 
convertible preference shares. 
Oak hill had reiterated its 
intention of taking over the 
group by the 1992 conversion 
date, if not before. 

Hartwell, which has more 
than 50 franchises in 30 towns, 
suggested yesterday that the 
uncertainty had been increas- 
ingly detrimental to the busi- 
ness and tha t the continuation 


of certain franchises could be 
in jeopardy. 

Mr Rupert Carington, chair- 
man afOafchffl, said sharehold- 
ers had put pressure on the 
Hartwell management, led by 
Mr Peter Huggins, to sit down 
with the people who were in a 
position to gain deferred con- 
trol. He also pointed to worsen- 
ing trading conditions in the 

mterest-rate-squeezed sector. 

The franchises that might be 
in jeopardy appear mostly to 
be on the luxury car side. One 
of Hartwell's defence docu- 
ments had front cover pictures 
of BMW, Jaguar and Mercedes 
cars with a “No” tag on each of 
them. 

Yesterday Mercedes said it 
was “completely surprised" to 
hear that Hartwell was recom- 
mending the bid. 

Its reaction was that it 
would probably stick by Its 
earlier inclination not to trans- 
fer its three franchises. "We 
don't think Jameel has the 
experience to distribute cars in 
our sector of the market. It is 
an unwelcome takeover of a 
British group.” 

Jaguar also stressed that 
when premises were sold to 
another company, the fran- 
chises did not necessarily go 
with them. "Because of their 


lack of knowledge of the lux- 
ury car market, we would have 
to look carefully at whether 
they should take over.” 

Mr Carington said: “Until 
the car makers att down with 
os, I don't think anyone is In a 
position to say yes or no.” His 
company would abide by the 
manufacturers’ rules. 

This was accepted by Ford, 
which said its impression was 
that Oakhlll intended to do 
everything by the book. 

There were, however, certain 
anomalies hanging over from 
Hartwell’s previous moves 
which might mean that the 
new owners would be asked to 
sell one or two Ford franchises. 
It has about seven on the car 
side, pins some Iveco Ford out- 
lets. 

Rover, for which Hartwell 
has a dozen franchises, said It 
did not anticipate any signifi- - 
cant changes. 

Hartwell also announced 
yesterday that it had exceeded 
the pre-tax profit forecast dur- 
ing Him phase of the wd. 

It made £12£m in rite year to 
February 28, compared with 
£10.4m in the previous year. 
Acquisitions and a pension 
windfall of £L2m contributed 
to this. Turnover rose from 
£40O5m to £671 ,1m. 


£79m rights to fund Crucible buys 


By John Thornhill 

MORGAN CRUCIBLE, the 
industrial materials and elec- 
tronics company, yesterday 
announced a number of acqui- 
sitions expanding its presence 
in the thermal ceramics and 
electronics industries in 
Europe and the US. 

The total cost of these acqui- 
sitions amounts to £81.4m 
which will be financed largely 
by way of a £78. 9m rights 
issue. 

The businesses will 
strengthen Morgan's leader- 
ship In the world crudhle mar- 
ket and enhance its position as 

a ceramic fibre and IncnlaHnp 
firebrick producer. 

“We think it’s a good deal," 
said Mr Brace Farmer, manag- 
ing director. 

The two-for-nine rights issue 
will be priced at 248p per 
share. This compares with 
Morgan’s current share price of 
294p, down 5p on the day. 

Morgan’s convertible prefer- 
ence shareholders can also nib- 


scribe at a rate of two new 
shares for every 24.75 shares 
held. 

The rights issue has been 
underwritten by Morgan Gren- 
fell. Brokers to the issue are 
Cazenove and County NatWest. 

The bulk of the acquired 
businesses were bought from 
Manville International at a 
cost of $86Jm (£509m). They 
include Manville’s interests in 
European refractory ceramic 
fibres and insulating firebricks. 

In 1989 these businesses 
made operating profits of £7.7tn 
on sales of £52Jm. The unau- 
dited book value of the net 
assets was £32.6m at the year 
end. 

Morgan is buying 
US refractory ceramic fibre 
businesses of Manville Sales 
Corporation for $12^4m (£7.3m): 
the Doslmiter Corporation of 
America, a US radiation equip- 
ment manufacturer, for $8m 
(£4.7m); and Laser Diode Prod- 
ucts, a US laser systems com- 


pany, for 95.4m (£3£m). 

Throe other acquisitions in 
the thermal ceramics field 
have already been made by 
Morgan - American Refracto- 
ries and Crucible Corporation 
in the US, some businesses 
from San Sebastian Hermanos 
in Spain, and a majority inter- 
est in RefrattarL Italia in Italy. 

Mr Farmer said Morgan was 

nnr witly h afflng ffgfl and that 

its overseas presence should 
reduce the impact of any down- 
turn In the UK economy. 

Over 80 per cent of Morgan's 
sales come from overseas, 
which will Increase to about 85 
per cent after this spate of 
acquisitions. 

The purchases are expected 
to have a neutral effect on 
Morgan’s earnings per share in 
the current year and enhance 
them in 199L They will also 
not adversely affect Morgan’s 
gearing level which is expected 
to remain at about 50 per cent 
at the yearend. 


Coal Funds win only 
1.24% of Globe 

The British Coal Pension 
Funds received acceptances for 
1.24 per cent of Globe Invest- 
ment Trust’s shares at the first 
close of their £L03bn hostile 
offer for the company. 

Some 1,617 Globe sharehold- 
ers out of a total of 42,000 
responded to the funds’ 19lp- 
per -share offer. 

The funds already owned 
33.84 per cent of Globe’s 
shares and, with stakes owned 
by associated companies, now 
speak for a total oT 35.24 per 
cent They have extended their 
offer to June 18. 

Globe’s shares slipped lp 
yester da y to dose at 198p. 


TT extends Its offer for 
Crystalate by a fortnight 


By Jana Fuller 

TT GROUP, the industrial 
holding company, has extended 
its offer for Crystalate, the 
electronics concern. 

Crystalate has not only been 
fighting off TPs approach but 
has also rejected an offer from 
Vishay Intertechnology of the 
US. 

However the target baa 
made it dear that it would pre- 
fer a link-up with the latter 
which is also in electronics. 

TT's seven-for-10 all-share 
offer, with a partial cash alter- 


native, was to have closed yes- 
terday, but the entry of Vishay 
has led to an extension to June 
15. 

By yesterday TT owned or 
had acceptances for 18.4 per 
cent of Crystals te’8 equity. 

At TT’s closing share price 
of 13lp the all-snare offer val- 
ued Crystalate’s shares at 9L7p 
each, compared with a close of 
Sip. The partial cash alterna- 
tive is worth 84.5p. Vis hay’s 
offer is 80p cash, or one new 
share for every 14. 


B&C 
Merchant 
Bank taken 
off list 

By David Owen 

THE SECURITIES and 
Investments Board (SIB) yes- 
terday removed British & 
Commonwealth Merchant 
Bank from the Bat of hanks 
where authorised firms can 
place cttent money . 

The effect of the change Is to 
require firms to take snch 
steps as are open to them to 
remove investment business 
client money from the bank 
and to place no further client 
money with tt. 

The move came as British ft 
Commonwealth’s chances of 
staying out of administration 
and conducting an orderly dis- 
posal of assets ap p ea red to be 
dwindling. What were 
described as "fraught” negoti- 
ations with the group’s priori- 
pel bankers were continuing. 

"It la odds on that the 
administra tors will be in on 
Monday”, according to one 
lndiviAial dose to the stricken 
financial services group. 
Three banks are not playing 
ball." 

"My feeling is that this 
thing is lurching Inexorably 
towards administration”, «aiH 
a representative for one of 
B&C*s creditor Institutions. 

Spokesmen for banks with 
significant sums on loan to 
B&C suggested, however, that 
the group could be tarfng the 
threat °f administration as a 
negotiating tactic. "It is a 
stance they have been 
for a while”, said one. “Negoti- 
ations are fraught; they 
have been fraught for some 
time.” 

“We have not worked this 
hard for this long to let it all 
tell apart”, said another bank 
re presentative. 

SG Warburg, the nwwilumt 
bank. Is endeavouring to 
secure creditor support for a 
revised capital reconstruction 
planter B&C. Its original dis- 
cussion draft posited a 25 per 
cent writedown of more than 
£700m owed to senior creditors 
and the sale of an B&Cs major 


J Smurfit 
in £25.4m 
French move 

By Maggie Urry 

JEFFERSON SMURFIT, the 
pa ger-ba sed packaging maker. 
Is buying the- corrugated, box 
business of CGP, part of Nov- 
affiance, the French packag in g 
group. The deal Is worth 
FFr235m (£24Jtm). 

This is Smurfltfs first move 
into France and the group said 
tt was an important step In its 
planned European expansion. 
Smurfit has businesses in the 
Irish Republic, its home base, 
the UK, Italy, Spain and the 
Netherlands. 

The business being bought 
has two production forfuttea, 
one at Uzencbe, south of Lim- 
oges in central France and the 
other is at Pouts & Manii T 
near Dieppe on the north 
coast 

The two combined m a de 
of FFr257. 7m in 1989 and prof- 
its before tax and goodwill 
amortisation of VFxZZJtm. 


Money with interest to continue borijj 

Charles Leadbeater on Eurotunnel’s global quest for further 


T his weekend Mr 

Alastair Morton, chief 
executive of Eurotun- 
nel, the Anglo-French C han n e l 
tunnel. group, fires the starting 
gun on a ffomyrial marathon. 

From next week Mr Morton 
and his senior colleagues will 
he setting out for six weeks of. 
near-constant -negotiations 
stretching from Tokyo, via 
Paris, Frankfort and London to 
New York, with the project's 
206 banks. . ... 

Armed with an underwriting 
agreement, which secures a 
£500m rights issue planned for 
October, Eurotunnel will be 
seeking an extra £2bn in loans 
to cover last year's dramatic 
increase in construction costs. 

Mr Morton will be setting 
out in confident mood. 

He believes the three main 
prongs of the project - the 
construction, financing and 
revenue projections for the 
completed tunnel - are faffing 
into place. 

In the past year those three 
elements have ground against 
one another like misaligned 
gears. Spiralling construction 
costs set off a civil war 
between E u rot un nel and TML, 
the of British and 

French contractors building 
the tunnel. 

The increase in costs from 
£4Jbn in November 1987 to 
about £7.5bn threw in doubt 
Eurotunnel's financial viabil- 
ity. It had only raised about 
£6bn in debt and equity. The 
p ro spects for profits and divi- 
dends far Eurotunnel's 500,000 
shareholders looked bleak. 

According to Mr Morton, the 
project has turned the comer. 
A transport project is begin-, 
nlng to emerge from the 
mucky construction work 
beneath the diannel. Estimates 
of operating costs and traffic 
Hows will become less like tfis- 
tant dreams. 

However, is it afl as rosy as 
Mr Morton says? 

• Construction. The North 
American construction manage 
era brought in by Eurotunnel 
earli er this year, c ombin ed 
with the changes to contracts 
which ****** tiwri 1 . tto contrac- 


tors bear 30 per cent of cost 
overruns on the main tunnel- 
ling work, have produced a two 
and increase in pro- 

ductivity. Geological condi- 
tions are becoming easier and 
the tunnel tors become more 
experienced. . 

However 66km of the 150km 
of tunnels are yet to be bored. 
Despite the improved perfor- 
mance, the British are still a 
week behind schedule, with 
the French three months 
phcari There are still doubts 
about whether construction 
costs will be restrained. 

A memorandum sent out to 
the banks this weekend noted 
that other risks may loom 
larger, principally flooding, 
fire, ground collapse and accL 
dents. Record progress of 
8.5km in April was cut to 
ft.fikm In May largely because 
of delays caused by accide n ts. 

The terminals at either and 
of tbe tmwiri are 46 per cent 
complete, with 88 per cent of 
the earthworks finished. How- 
ever a lot of sensitive equip- 
ment still has to be commis- 
sioned including the signalling 
system, the central computer 
control system and the ventila- 
tion s yste m s.. Commissioning 
these will be complex, 
time-consuming and poten- 
tially expensive. 

Procurement cf other items 
such as rolling stock is on 
track. More than £80Qm has 
been spent in the UK. However 
there could be significant 
delays caused by late changes 
to designs. 

The memorandum says there 
will be little scope for cost 
reductions on tunnelling. TML 
is yet to produce detailed plans 
for coordinating sub-contrac- 
tors. Without these in place, 
the teriiniwti adviser to the 
banka estimates the tunnel will 
open in November 1993. four 
months late. The independent 
consultants appointed by the 
UK and Frendi governments 
believe it will be three months 
late. 

However, the most impor- 
tant additions to costs will 
crane from higher-than-forecast 
Interest rates as Eurotunnel is 






i.. 


S^r^rton - although tiie project nearly collapsed hut 
year there never was any doubt that it would go ahead 

its are almost certain to drop 
out of the syndicate. "It win be 
tough, it Is not just a question 
of whether they want to but 
whether they will be able to 
put up more funds." Eurotun- 
nel needs a 90 per cent vote 
among the hanks to alter the 
credit agreement . 

Mr Morton believes two fee- 
tors will work in his favour 
Firstly, Morgan Grenfell, the 
UK merchant bank arranging 
the finance, is now owned by 
Deutsche Bank, which shook 
whip the continental banks 
into line. Second, after three 
years and several crises, the 
banks know a lot more about* 
the project and its manage 
nuent than they did at the out 
set* 

“Although the project neady 
collapsed last year there never 
was any doubt that it would go 
ahead," says Mr Morton. 
“What was in doubt was 
whether it would go ahead 
with the original shareholders. 
By the autumn we will have 
drawn on £L8bn of loans, with 
another £5bn at oar disposal. 
The tunnel will be bulk with 
its original backers.” 

The banks will. he locked 
into the project rather like a 
gaggle of holidaymakers 
strapped into the cars of a 
roller coaster. 


tniting on more debt The proj- 
ect’s costs will be even more 
out of Mr Morton’s control 
than they were daring his rows 
with the contractors. 

• Financing. Mr Morton is 
setting out to persuade the 
banks to increase their loans 
by 40 per cent to £7bn- At a 
tim e when debt finance for 
management buy-outs has 
fatten out of favour, will they 
stamp up the money? 

They are being offered more 
attractive terms. Each bank 
will get a fee equivalent worth 
1 per cent of its increased com- 
mitment. As Eurotunnel uses 
more than £4bn, an extra fee of 
0.25 per cent will be paid. The 
banks’ margins will be 
increased by one quarter of 
one point to 1.5 per cent above 
the L ondon into: -bank offered 
rate (Libor) for the first £4bn 
and 1.75 per cent for sums 
between £4bn and £&3bn. 

Eurotunnel expects to use 
only £6bn of the loans. But if it 
dips into the last £700m tt will 
start paying 2JS per cent above 
Libor. 

In aiidiHnw the banks are 
being offered share warrants 
worth about £200m. 

Mr Morton says several 
peripheral banks which are 
feeling the pinch of lower prof- 


Bremner shares suspended 


By James Buxton, Scottish Correspondent 


TRADING In shares of 
Bremner, the ™wnpnny which 
formerly owned a Glasgow 
department store, was 
suspended yostanlay. 

. The suspension came ahead 
of the expected co n v eni ng of 
an.extraordlnary ge neral meet- 
ing requisitioned by a group erf 
shareholders who are seeking 
the replacement of the board erf 
the company. 

The Stock Exchange refined 
to comment on the suspension, 
but Mr James RowlandJbnes, 
Bremner’s chairman, issued a 
statement listing what he said 
were the reasons for the sus- 
pension. 

He said that the suspension 
was unreasonable and that the 
company would seek to have it 
judicially reviewed. Bremner 
shares were suspended at 
3.05pm. having been quoted at 
70p, 3p below their high for 
1990 OC 73p. 

Bremner’s 

about £&5m in cash, the pro- 
ceeds of the sale of a Glasgow 
department stare. A group of 


principal aaimt is 
in cash, 1 


shareholders accounting for 
more than 40 per cent of the 
company’s equity has reqtdsL- 
ttoned an egm to vote on a 
series of resolutions replacing 
Mr Rowland-Jone8 and the rest 
of the board with four directors 
fnui the Scottish financial 
community r ' ” 

The grotto’s spokesman and 
a director-designate, Mr David 
Low, said the group’s aim was 
to end the fending at the com- 
pany b etw een one faction led 
by Mr Rowland-Jones and 
- another hy Mr T tennia McGuln- 
ness, who was replaced as 
chairman hy Mr Rowland- 
Jones last year, and to seek a 
stable fntare tor Bremner. 

Mr Rowland-Jones said that 
the Stock Exchange's reasons 
for suspending the shares 
were: 

• concern that one and possi- 
bly two circulars to sharehold- 
ers had been despatched with- 
out its approval; 

• controversy surrounding 
the company and in particular 
the proposal to remove the cur- 


rent directors; 

• concern that the company 
continued to be a “cash” com- 


pany, 
• the 


• the foot that the Stock 
Exchange would have to con- 
sider suspension if the requisi- 
tioners .were successful and 
until such thnft as their inten- 
tions for the company were 
known. 

Mr. Rowland-Jones blamed 
the Stock Exchange for a 
"lamentably slow” response in 
considering his circular for. 
approvaL 

The company decided to 
send tt out "bearing in mind 
that it had been factually 
cleared” by its solicitors. He 
denied that Bremner was a 
cash company, saying property 
interests were and always had 
been its main support 

Mr Low said yesterday that 
Pandas & Wilson, the Edin- 
burgh solicitors for the share- 
holders’ group, had been 
urging the Stock Exchange to 
investigate recent actions by 
Brenner's board. 


Sock Shop alters 
year end again 

Sock Shop International, the 
loss-making hosiery retailer 
now being run by admMatre 
tors, is chang in g its financial 
year ft**d a gain, thte thnw to 
August 3L 

In March the group 
announced a change from a 
February to May 31 year ad 
date, to allow the administra- 
tors, who were appointed In 
February, more time before 
striking the balance 
sheet. 

The previous financial year 
covered a 17 month period to 
end February 1989 following 
an earlier year end 
chang e. 

Correction 

Doctus 

A headline In y esterday's FT 
misstated the pre-tax profit 
achieved by Doctus, the man- 
agement and marketing con- 
sultancy. The £3JL9m referred 
to was for the corresponding 
period last year: in the six 
months to March 31, Doctus 
made a pre-tax profit of £4Jm. 
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TRADITIONAL OPTIONS 


First Dealings May 21 

Last Dealings June 1 

Last Declarations Aug. 16 

For settlement Aug. 28 

>r rate indications see end of 
mdon Share Service 


Calls in First Australian Raa^ 
Amstrad, tnmla Wait, Monument 
on & Gas, Wiggins Teapa Apple- 
ten and Aviva Pat Put and call in 
UnSsata. 


Henderson A dmin shows 
sharp recovery to £22m 


By Vanessa Houldar 

HENDERSON Administration, 
the fUnd management group, 
yesterday announced a sharp 
rise in pre-tax profits from 
£l2.44m to £22.02m for the year 
to March 31, tempered hy a fell 
in Its ftmds under manage- 
ment. Its share price rose 5p to 
730p. 

The 77 per cent rise in 
its follows two years of : 
profits, as the group suffered 
from the aftermath of the 1987 
stockmarket crash. 

Mr Ben Wrey, Henderson’s 
chief executive, said that there 
were four reasons for the 
group’s profits recovery. The 
group has £55m of cash which 
had benefited from higher 
Interest rates: the stock mar- 
kets had performed better than 
expected; the group’s PEPs 
business had done very well; 
and the tight control of costs 
was reflected In a 4.7 per cent 
rise in overheads. 

Funds under management 
fell from £8Jbn to £8£bn. The 
main reason for this was that 
the number of pension fund cli- 
ents fell by 24 and the pension 
ftmds under management fell 
by £0.5bn to £4.6bn. In con- 
trast, in the previous four 


years the number of pension 
fund clients had doubled to 248 
and the pension funds under 
management had nearly tre- 
bled to £SJhn. 

The decline in the number of 
pension clients suggests that 
Henderson has stDl not recov- 
ered from the effects of its poor 
investment performance In 
1987/88. 

Mr Wrey said that the 
group’s investment perfor- 
mance had improved consider- 
ably last year and the group is 
picking up new business. How- 
ever, be said that the group - 
needed to get considerably big- 
ger in pe n si on fund manage- 
ment if it was to achieve econ- 
omies Of gflalft- 

The group highlighted Its 
increased sales of Personal 
Equity Plans. PEP ftmds nneter 
management grew from £l5m 
to Eli-ten in the year. 

Revenues increased from 
£S8Jim to £44JUm. Earnings 
per share, before transfer, rose 
from 37.87p to 68.17P and after 
transfer grew from 4&59p to 
83£6p. 

A final dividend of 27J5p 
(23p) was declared, malting a 
total Of 37 Jp (30p). 


DIVIDENDS ANNOUNCED 



Current 

payment 

Dote of 
payment 

Correa - 
ponding. 

dividend 

Total 

for 

year 

Total 

last 

year 

Anglo-East Plant fln 

1 

July 31 

nil 

2 

n0 

Brooka Tool Eng — lot 

0.725 

July 27 

0.725 

. 

1.8 

Estate* 8 Agtncy — fin 

4 

- 

3 

6.25 

5 

Handarson Admin —tin 

2TJ5 

• 

23 

37.5 

30 

Wgtj Gosforth Pk, — fin 

15 

- 

15 

15 

IS 

Investment Co Muffin 

0.775 

- 

0.65 

1.15 

09 

TR Property Imr ... tin 

085 

- 

0.85 

1.45 

1.2 


Dividends shown pence per share net except where otherwise stated. 
’Equivalent after allowing for scrip Issue. TOn capital Increased by 
rights and/or acquisition issues. §11 SM stock. SSUnquotad stock. 4Thlrd 
market. 


NEWS DIGEST 


Brooke 
Tool rises 
marginally 

TAXABLE PROFITS at Brooke 
Tool Engineering (Hohfings) 
rose marginally from £820,000 
to £831,000 in the six months to 
March 31. • - • 

Mr Bernard Friend, who 
became chairman of this man- 
ufacturer of industrial catting 
tools in February, stressed 
that, with the tocluskm. of 
Rockingham Plate, the engi- 
neering consumables manu&c- 
turer, for the full half-year, 
operating profits had advanced 
35 per cent to £L31m (£975^000). 

However, he added that high 
interest rates together with the 
additional borrowings to 
finannft thp Rockingham acqui- 
sition, completed In late- Sep- 
tember, had poshed interest 
charges up from £156JK)0 to 
E483J000. Mr Friend said teat 
gearing was just over 60 per 
cent at the end of the period 
under review, compared with 
more than 80 per cent at the 
year-end. 

Turnover increased to 
£KL51m (flOJBm) and earningB 
slipped to L4p (L7p) per share. 
The interim dividend is 
unchanged at 0.725p. 

Slowdown at Anglo- 
Eastern Plantations 

Angio^a riem Plan t^^^ 5 ^ 

down in ^profits growth 
increased pre-tax profits from 
£810,000 to £911,000 in 1989. 

Mr Michael Nightingale, 
rhaip nan, said that thin was 
achieved in spite of signifi- 
cantly lower commodity prices. 
Production, however; had risen 
in the period with oil palm 
fresh fruit bunches up at si,487 


tonnes CMJBTX robber at 2462 
tonnes (2,027), and cocoa at SO 
tonnes (458). 

Turnover rose from £2.07m 
to £2L78m and earningB fen to 
2p (2-4p) per share. As intended 
the company is to recommend 
the payment of a lp final divi- 
dend to make 2p for the year. 
However tt will pass the cur- 
rent year’s interim and will 

i*nm»Ww ttw flr^il In fl ip light 

of prevailing commodity 


TSB Chan Islands 
up sharply to £4.6m 

In spite of continuing difficult 
trading conditions with high 
interest rates, TSB Channel 
islands hoisted pre-tax profits 
from £&ten to £4JS5m in the six 
months to April 30 1990. 

After tax of £991,000' 
(2658,000), earhings per 25p 
share were up from 9J5p to 
LL85p. The int erim dividend 
has been raised to 2.76p (Z4p).‘ 

Looking to the second half, 
Mr Beg Jeune, the chairman, 
said tiie company intended to 
launch new products for both- 
the local and offshore markets. 
Also, tt aimed to continue with 
its programme of branch 
improvements to ensure the 
expansion of services in an 
increasingly competitive 
m a rke tp l ace . 

Investment Co op 
slightly at £l.lm 

Before taking account of profit 
on changes of investment of 
£487,965 for the year to March 
31, against £L45m, Investment 
Company’s pre-tax profits were 
marginally up at £l.l2m 
against £L06m. 

- After transferring these prof- 
its, after tax. to capital reserve, 
the net revenue after tax was 
S88L228 (£817,434) and i 



„ . chairman of 

Brooke Tool 

0775p ma ki n g L15p (0^p) for 
the year. 

Net asset value at March SI 
™_87.ep against 40^p-a year 

Higher costs hit 
Estates & Agency 

An £800,000 increase in admln- 

S 5 iS““ expenses helped 
£ re * tax Promts at 
Estates & Agency Holdings 

1SKSL frS 

£7 ^ tongas. 

TOe drrectors are recoin- 
an improved final div- 
C5 p) making 6.25u 
gp) for the year. Earnings per 
gun* worked through^.Jg 

■-teJKrsaa 

jj^MW.OOO debit (£163,000 

TR Property Inv 
net assets lower 

TO Investment Tmat 

reported a fall tone? 


March 31, 1990. 

Pre-tax revenue slipped by 5 
per cent from £8Jm to £582m. 
Tax took £L55m (£L76m) and 
earnings per share came out at 
i.65p (i.67p). An unchanged 
final dividend of 0.85p has bean 
recommended raising the total 
from lJ2p to L45p per share. 

Total income grew from 
£9-23m to £10O5m. ' 


TDS Circuits faHsr 
deeper into loss 

TDS Circuits, the USM-qooted 
manufacturer of circuit boards, 
has plunged further Info losses 
in the year to February 20, due 

largely to con tinuing weakness 

in the defence market and patv 
sistent production probtan* * 

From taxable loste 8 ^ 
EL 97m, it haa fan«*w fo £&5ba 
and will again its tSri* 
dend for the year. 

/«jH nover slipped to £82»n 
(£8. 39m). The gross loss 
£l.3m (£66,000) and intend 
payable rose to £5T7^ 

/p A£er tax of 
(£707,000), losses per riw** 
rame out at 28.41P 
haste and 2058p O&BBfi-m 
diluted. — : - 
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1C DIARY 


i&T.'SBv TODAY: klationaf . Congress of 

SW I*' ruliflSrS^^S 

'■£»■«© Ffum. 

TOMORioW: Mr Mikhail. Gor- 
vbachev. soviet leader, via its 
San Fr incisco. Mr Nelson. 
V- Vi Mande I : begins tour of JEuro- 
* • Paan cc intries In Brussels for 

tall® v til government lead- 
ers. Gf IB annuel conference 
in Scar lorough iuntil June 7). i 

MONDAY: UK official reserves 
(May). \Retail sties (Aprll-fi- 
lal). Credit business (April). 
JS productivity and costa 
[first quarter)- /Sulnness trial 
continues. Cambodian peace 
^ - ; _^alks in Tokyo; (until Jane 6). 
«* L' 1 - aj.^ntemational slipping confer- 
" a nee in Athens (until June 8). 
ar ,, . HJESDAY: Company liquidity 
survey (first qjarter). Organ i- 
r .'Vf ■ '.satlon of Anerlcan States 
I'l. - . holds annuri meeting in 
u.-' ' . Asuncion. Pleiary session of 
" - , •• • the Western f uropaan Union 
in Paris (un$ June 8). GATT 
-.council revjsws Columbian 
' ■ v. and Swedisf trade policy in 

Geneva (untl June 6). CSCE 
,iiJ - - ... . human rig its and contacts 
*" r - v conference in Copenhagen 
•.-.-(until June 9). Building Socl- 
-J'-' Reties annual conference in 
£■ ' Brighton (uitll June 7). 

— WEDNESDAY: Advance 

£*■*■' energy staistics (April). Over- 

s »- ..: _ seas tra/el and tourism 
'■j ••• . - (March). .Details of employ- 
Orient, unemployment, eam- 
-i -Ones, prices and other indica- 
te. . : lore. COCOM meets in Paris 

' to review Jules for export of 
,'.a : .- ..high technology to Eastern 

.. . : 'r Europe (until June 7). Interna* 
m.'.; .. tional Labour Organisation 

s.;-. • : ." starts a mu a I meeting in 

- Geneva (until June 27). 

( .. THURSDAY: CBI/FT survey of 

' .distribute trades (May). 
0.7 4 ".Manufacturers’ Investment 

u * . intentions Or 1990 and 1991. 

" ' .-Housing s^rts and comple- 
* ‘ . . lions (Apr ). House renova- 

*• ." -lions (first i uarter). US capital 

U7 spending i irst quarter). Mrs 

Margaret Thatcher, Prime 
"y ‘ Minister,, ssifcs Soviet Union 

‘‘ . • (until June 10). NATO foreign 

"ministers jneet in Tumberry. 
Scotland until June 8). Euro- 
pean Co ntn unity environment 
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EQUITY GROUPS 


Friday June Z 1990 


Highs and Lows Index 



Index Index Index Index 

todatel No. No. No. No. 


THP 290' 12 26 

(*284 ) 300 2fa.l2fe 

Thorn EMI 700 57 « 

(*750) 750 15 37 

TS8 140 4ia 10 

(•Ml) 160 IV 3 

Vm Ra& 80 5 10 

W82) 90 Zh 6 

Wetaa* 650 32 70 

P667) 700 10 40 


30 5% 12 14 
19 19 21 24 

87 6 20 26 

55 a 37 47 
13 4 B 10 

- 21 24 - 

13 4 8 10 
9 11 15 16 

92 12 27 39 
70 42 53 62 


'life* 


3 Contracting, ConstnstiOB (369. 

4 Electricals C10> 

5 Electronics (29)... 

6 Engineering-Aerospace (8). 

7 EnginKring^eneral (43) 

8 Ifktahand Metal Forming (W_ 

9 Motors 06) 

10 Other lodastrial Materials 04). 

21 CONSUME! GROUP (178) 

22 Brnren and Distillers (21) ... 

25 Food Manufacturing (20).. 

26 Food Retailing 0.6) 

27 Health and Household 05) 

29 Leisure (31) 

31 Packaging & Paper (12). 

32 Publishing & Printing 06). _ 

34 Stores 05) 

35 Textiles (12) 

40 OTHER GROUPS d05>_ 

41 Agencies 0.7) 

42 Chemicals (23) 

43 Conglomerates (14) 

44 Transport (13) j 

46 Telephone Netamrfcs(2}..j 

47 WalerflO) j 

48 Mh»llaniaB 061 I 


27 40.9 
1 178.52 40.9 
1384.07 4-LO 
2561.95 +1.0 
186930 40.9 
490.21 40.9 

491.09 403 
489.68 +LD 
360.48 40-6 
1650.99 413 

1303.50 41.2 

1598.09 42,4 
10%.14 406 
252864 40.6 
257L73 40.6 
1465.62 +L4 

596.81 40.9 
3459.64 403 

821.82 +13 
503.16 4-13 
1185.15 40.7 
166131 403 
128735 408 
1677J4 40.4 

2269.06 40.4 
1204.55 +L1 

1946.07 403 
nun 408 


IDEA E3E3 RET? gTyqre 


yjy i » .si 
5.93 731 
5.23 11.08 
3.97 1331 
4.75 9.00 
5.16 1032 
636 469 
6.26 7.63 
4.83 10.72 
3.63 13.34 
3.62 12.62 
433 12.03 
330 14.26 
2.69 17.78 
4.Z2 12.28 
537 1036 
5.19 13.01 
431 11.86 
7.10 10.19 

4.96 10.90 
238 19.94 
5.13 10.59 
5.90 11.95 
4.42 11.45 
436 12.01 

6.96 6.19 

500 933 


1.92 

Zl.ZZ 1117.94 
33.82 1370.86 
61.43 2535.96 
19.B3 1852.36 
9.31 485.92. 
8.40 <8936 
231 484.82. 
9.64 35835 
33.09 163030 
17.96 1288.41 
2038 1560.11 
17.73 1089.07 
3381 2513.22 
24.15 2556.09 

23.99 1444.79 
1183 59134 

50.81 344832 
12.47 809.62 
16.06 495.09 
1138 1176.81 

14.99 1656.68 
31.08 1276.52 
14.41 1669.75 

37.81 2260.41 
0.00 119L46 
0.00 1935.Z3 

14.13 1740.06 


891.84 

1117.67 1096.72 

1372.64 1357.93 
253236 2512.63 
1880.93 1B55.74 
48122 47112 
487.09 480.48 
494.17 49235 
358.82 35536 
163431 1602.42 
1289 10 1262.27 
1541.47 150534 
1087.96 107631 
2521.73 2465.03 
257533 251956 
1446.56 1426.96 
59036 58672 
3443.04 336430 
814 00 789.11 
495.41 490.76 
117670 1155.92 
166134 1636.25 
127930 125536 

1670.65 1629.41 
22S9.58 2231.52 
1184.69 116311 
1948.44 1926.83 

mi K? 1765.91 


E33EE1I 


Since 

Gempllatioa 
High Low 


96080 4/1 
11B6.21 3/1 
162144 4 /1 
2751.15 4 A 

2044.72 9/1 
49350 4 A 
50232 4 A 
51557 4/1 
403.90 4 A 

1774.64 3 A 
1357.03 3 A 
1598.09 1 /6 
1184.41 3/1 
2528 64 1/6 
279149 4 /1 
171722 9/1 
599.22 U/l 
3853.61 4 A 
844.66 3/1 
55437 4 A 
123352 3 A 
166L61 1 lb 
1295JB7 5 A 
1710.25 3/1 
2458 00 4 A 

1290.72 3/1 
2079.08 16/2 
196135 3 11 



813.49 30/4 
989.61 30/4 
1278J6 1/5 
2317.73 6 /3 
171735 30/4 
40935 6/3 
44831 30/4 
457.99 27/4 
327 76 10/5 
147235 3/5 
1151.43 30/4 
136931 6 A 
1001.05 30/4 
2188.04 30/4 
236535 6 /3 
1266.85 30/4 
534.23 30/4 
13029.15 30/4 
690.43 27/4 
44730 30/4 
1059.71 30/4 
147139 30/4 

1138.16 27/4 

1480.08 30/4 
2093.96 30/4 

1019.16 30/4 
1820.20 1 15 
167469 10/5 


1036.07 16/7 /87 

1381.08 16/7 /87 
195130 16/7 /B7 
3040.80 8/9/89 
2308.22 19/S /89 

49530 4/1/90 
502.82 4/1 /90 
59667 9 A0/B7 

411.42 13A0/87 
188133 IB/8 /B9 
1417.92 4/9/89 

1598.09 1 /6 /90 

1220.42 4/9/89 
272230 S/9/89 
2795.49 4/1 /90 
1845.77 8 /9/89 

739.48 16/7 /87 
5070.66 5 /lfl/87 
1160.58 29/7 /87 
914J2 2 AO/87 
123332 3 A/90 
1795.57 lip 187 

1545.46 5 AO/87 

1819.46 11/8 /89 
2554.69 UP /89 
1290.72 3/1 /90 
20793)8 16/2 /90 
2007.06 11/7 


50.71 13/12/74 
44.27 11/12/74 
71.48 2 / 12/74 
84.71 25/6 /62 
1229.01 8 / 10/85 
409.55 6/3/90 
448.31 30/4 /90 
49.65 6 A/75 
19.91 6 A /75 
Z773S 15A/81 

61.41 13/12/74 

69.47 13/12/74 
59.67 11/12/74 
54.25 11/12/74 
175J8 28/5 /B0 
54.83 9 A/75 
43.46 6 A /75 
55.08 6/1/75 
52.63 6A/75 
I 62.66 11/12/74 
5BJ36A/75 
870J5 4/12/87 
7L20 1/12/74 
975J9 10/U/87 
90 JO 29/6/62 
517.92 30/11/84 
1821.20 1/5/99 
6039 6 



105L74 


1273 71 5 


2475.71 2 


EUHB FT-SC naCX 1*2360 
2229 22)52325 2375 24252*75 225 2625 


MAS 200 28 37 44 lij 3 4^ 

(*224 ) 220 13 23 38 6 9 10 


SIC 260 18 27 39 9 15 17 

[*266 1 280 8 17 28 20 25 2b 

Satetey 280 21 33 42 4 7 9 

(*2941 300 9 20 29 12 M 18 

Shew Trees, 460 23 37 55 9 16 » 

(MM ) 500 7 17 34 35 37 3B 

Stsnfnm 120 8 15 18 6 8 11 

1*125) 130 3)| 9 - 13 15 - 


Traia)«r 300 32 45 50 5 9 16 

1*322) 330 12- 25 32 20 23 20 


Did. Btanks 330 26 37 47 5 10 13 

(*347) 360 9 20 50 18 23 25 


13 21 8 10 12 

"5fe 12 24 24 27 


Water KMg 
Pig 1550 70 

K1S5) 1600 40 


100 140 140 150 200 
70 110 190 190 230 


Optlaa M fcp Wee M ftp Mw 

Fematl 35 S 7b 9 lb 2b 3b 

839 ) 40 2b 4 5 3 4 4b 

Mr hi Ml M Jm »m .Od 

Asters 1150 62b 101 134 10b Z7b 37b 

(*1190 1200 3070b 103 29b 48 57b 

OpB- Juio - M Ig !■ 

Abbey Ibc. ISO 27 33 35 lb 3 4 

C205) 200 8b 17 21 4 9 21 


CALLS 

Jm 195 
Sep 250 
Dcs 288 
ttv 330 

147 

107 

175 

222 

275 

75 

162 

47 

112 

207 

24 

117 

12 

69 

158 

4 

38 

a 

115 

PUTS 









Jm 

U 

15 

79 

X 

60 

SO 

129 

218 

sn 

30 

— 

49 

— 

m 

— 

134 

TOO 

Dec 

M 

— 

67 

— 

ion 

— 

130 

200 


50 

- 

73 

- 

uo 

- 

145 

194 


mzHKxroin 

2158 2200 2250 23M 2760 24M 24S0 2S» 

OHS 








JH 


193 

150 

m 

B2 

57 

97 


302 

257 

214 

174 

HR 

106 

RI. 

60 

s» 

318 

275 

234 

195 

159 

126 

UO 

79 

Oct 

— 

— 

— 

— 

— 

— 

— 


Jut 

264 

216 

171 

127 

8b 

54 

S 

18 

tet 

- 

315 

- 

240 

- 

173 

- 

120 


+ 1.2 

+L5 

65 lnsurance(Life) (7) 1393.67 40.9 - 

66 insurance (Composite) (6) .. 692.13 +1.7 - 

67 Insurance (Broken) (7)... 1097.09 -t&8 7-89 

68 Merchant Banks (7) 440.04 40.1 - 

69 Property (47) 1112.67 +L1 8.09 

70 Other Financial (259 J 314.91 40.4 «« 



5.65 
6.14 
5.27 - 

5.97 - 
5.93 16.71 
451 - 

420 1523 

7 on QM 


3.211 - 
6.471 14.15 


36.94 138134 1390.11 135128 1051.81 
19.43 680.75 684.11 664.60 569.74 
27.41 1088.05 1092.17 107435 98659 
425 439.47 441.78 44230 33209 
1026 1100.93 1100.69 100587 1280.45 
4 04 31X74 XII II XA7 41 XM Hd 






5528 13/12/74 
62.44 12/12/74 
4428 2 A AS 
43.% 13/12/74 
6526 16/12/74 
31.21 7 A/75 
5621 20/4 /65 
3329 17/12/74 


7L12 13/12/74 
9737 6/1/75 


61.92 13/12/74 


Miff 


MU 

31 

30 

29 



FT-SE 108 SHARE IHOEXfJ 237L4 1 -4263 1 2371.4 1 2332.7 1 2345.1 1 234621 229521 2265-61 2277.1 1 2102.6 1 2463.7 3 A I 1782.8 3/1 


Margaret 
Minister,. ' 
(until June 
ministers 
Scotland | 
-pean Conr 


■Wi* ■- U.i. 


ministers! meet in Luxem- 


* i - , *t>ourg to 
restrict i 
~ ^ sions. 

- -FRIDAY: 

•first qua 
■-nolds firi 


use measures to 
)n dioxide emis- 


- FRIDAY: poqstructlon output 
'first quaterL Czechoslovakia 

■"-'■iolds rnrs free elections in 40 
■ years, f/oiid Cup - soccer 

— -Inals begirt 


BRITISH VIRGIN ISLANDS 

Hie F i nancial Times proposes to publish a Survey on the above on 
JUNE 29th 

for a fidl mBtcrial synopsis ami adwtisemeat details, please contact: 

NIGEL BICKNELL 

M 071-873 3447 
or write to hi™ at: 

Number One, Soattmark Bridge 
London SE1 9HL. 

FINANCIAL TIMES I 

lUMrlllUIMIHNIKVUII I 


M 10 13b a 28 42 60 90 133 
Aag 18 M 29 39 S3 71 95 135 

Sep 23 28 3S 45 60 78 105 137 

Oct - -- -- -- - 

Jmt 5' 6 10 16 28 49 M 133 

Diet - 38 - 59 - 92 -145 

Joe 1 Total CoatmB Z7J86 

Cads 165U Ms 10,775 

FT-5E MB Cjlh 4^06 PMs 3.441 

Earn FT-5E Cadb 565 Ms 499 

UidertytaJ BKartty prte t Looq Cited erpirj mUs 


MOTOR CAR 
ADVERTISING 

appears every 
Saturday in the 
WEEKEND FT. 

REACH THE RIGHT 
READERS 
by advertising now 
Telephone James . 
Burton 071-407 5632 


PRICE 

INDICES 


FIXED INTEREST 


Frl Day's Thu xd ad J. xd adj. 
Jun change May today 1990 
1 % 31 to date 


AVERAGE GROSS 
REDEMPTION YIELDS 



BrttUGmMMnt 


B rttto6wwmmst 

1 Up to 5 years ....... 

2 5-15 years 

3 Over 15 yean 

4 Irredeemables 

5 All stocks 

Tn*«w I ||M 

6 Up to 5 years 

7 Over 5 years 

8 All stocks 

9 DebohnsA Loans — 


115.71 +033 115.33 - 

121.43 +0.87 12039 - 

124.43 +0.97 123.23 - 

14136 +039 140.97 0.24 

12136 +0.69 120.73 0.00 

145.26 +031 144.81 - 

138.04 +0.77 136.98 - 

138.47 +0.74 137.45 - 

98.05 +0.80 98.06 0.79 


1 Low 

2 Coupons 

3 

4 Medium 

5 Coupon 

6 

7 High 

8 Coupons 


5 yean. 

15 yean 

25 yean. 

5 yean... 

15 yean. 

25 yean. 

5 yean. 

15 yean. 


10 1 Preference- 73.29 +0.10 I 73.22 - 


20 1 Irredeemable 1 

Index-Linked 


11 Inflation rale 5% 

UptnSyrc. 

12 Innation rate 5% 

0«er5yrs.. 

13 Inflation rate 10% 

Upu5yrc.. 

14 Inflation rate 10% 

Over 5 yrs.. 

15 Mb* 

5 yeas..... 

16 Low 

15 yean — 

17 

18 Preference _____ 

25 years..... 

1 




9.94 

1236 

2/5 

10.16 

2/1 

9.56 

11.94 

30/4 

958 

2 /I 

9.41 

11.85 

30/4 

952 

2 a 

11.05 

1358 

2 15 

11.03 

2/1 

10.08 

12.45 

2710 

9.97 

2/1 

9.65 

11.96 

27/4 

9.65 

2 /l 

11.15 

13.67 

2 15 

11.17 

2/1 

10 JO 

12.76 

27/4 

10.17 

2 fl 

9.84 

9.45 

1237 

11.83 

27/4 

30/4 

9.78 

9.66 

2/1 

4/1 

4.04 

5.40 

16/5 

353 

5 11 

3.82 

431 

30/4 

3.60 

4/1 

330 

4.28 

16/5 

2.95 

2/1 

3.65 

4.13 

30/4 

3.43 

4/1 

11.87 

16.70 

30/4 

13.01 

15/1 

11.61 

14.48 

26/4 

12.27 

12/1 

1135 

13.89 

4 15 

11.99 

2/1 

10.21 

12.60 

30/5 

1057 

2 11 


(b) im * ex 2^453; 9 am 2337 J.; 10 am 2337.1; 11 am 2349.U; Noon 23553; 1 pm 2357.2; 2 pm 2359.4; 3 pm 2359.1; 4 pm 2363.2; 4 J.0 pm 2367.6; (a) 431pm 


Eq ui ty sect! so or group 

Engineering - Aerospace 

Engineering - General 

Water 

Agencies.- 

Conglomerates 

Telephone Networks. 

Electronics 


Base date Base nine 
29/12/89 486.00 

29/12/89 486.00 

29/12/89 1968.45 

31/12/86 1114.07 

31/12/86 1114.07 

30/11/84 517.92 

3Q/12/83 1646.65 


Eqrfty section or group Base date Base nine 

Other Industrial Materials 31/12/80 287.41 

Health/Household Products 30/12/77 261.77 

Other Groups 31/12/74 63.75 

Overseas Traders 31/12/74 100.00 

Industrial Group— 31/12/70 128.20 

Other Financial 31/12/70 128.06 

Food Manufacturing 29/12/67 114.13 


Equl ty section or otmo Base date Base value 

Food Retailing 29/12/67 114.13 

Insurance Brokers 29/12/67 96.67 

AUOtlier 10/4/62 100.00 

British Government 31/12/75 100.00 

Do. Index-linked 30/4/82 100.00 


Debs & Loans 


31/12/77 100.00 


t Flat yield. A list of constituents b available from the Publishers, The Financial Times, Number One, Southwark Bridge! 


Preference 31/12/77 76.72 

FT-SE 100 Index 30/12/83 1000.00 

London SE19HL, price 15p, by post 35 p. 


AGukfebHnandairtm^Statistics 

NewEtfina 

Are you getti^ 100% out of your daily newspaper -or only 
75% ? 

The RnartiaITimespro«des the best and most 
comprehenwe rar«e of financial and economic data of any 
British newpaper. And almost 25% of it is devoted to 
statistics. 

Designate help you get the most out of the pinkpages, 
AGuide tonnandal Tunes Statistics wiH hdp both the by 
reader arc professional investor alike. 

This nev edition wffl help you tofind thefigurasyou need, to 
understaid how they are arrived at, and how they should be 
read. WWen by FT joumafcts who are experts in their fields, 
each charter has been extensively updated and reorganised 
toreftecflteFrsnewapproachtoits 
Publisbd June 1989 UKpriceE12.95 


Investor's Gukle to the Stockmarket 

- by Gorion Cunnings (5th edtton) p 

Wittm fcreverywie who knows that they ot^ht to kxAafter 
theiravingsn»re5eibus!KttenewaTKleKtensive!yrevised 
tihhiditkjnoflnvestor'sGuide totheStockmartetarts 
thrcigh all the jar^n. It gives a down-to-earth explanation of 
■" hovthemari^worluandhowtouseitfbryourombeffid^ 
Whether you are new to the DIY investment sceneor are 
alnady managing your own portfolio. Investor's Guide to the 
Sdckmarket makes essential reedii^. it will provide you with 
sllihe background information you must have to makethe 
best possible use of your capital 
Pushed November 1988 UKprice£9.50 
Undated 1989 


Investing for Beginners 


ffDamd O’Shea {4th 

Kjw weii informed are you? 

io you know a rights issue from a scrip issue? 

Can you distinguish a merger from an acquisition? 

Do you know the difference between unit trusts and 
divestment trusts? 

Aimed at taking the investor through the complexities of the 
stockmarhet from scratch, Investor for Beginners demystifies 
the basic principles of the markets in a practical and 
authoritative way It examines a range of investment-related 
tssues and has been revised to reflect radical changes in 
in vest mert and taxation and their effect upon tin investor, 
nvaiuabteto those new to the stockmartet as well as experts. 
Published August 1988 UK price £9 JO 


FINANCIAL TIMES GUIDES 


ORDER FORM 

Phase retien to: The Marketing Department, financial Times 
Business Information, 7th Hoor, 50(54 Broadway London 
SWlHOOaTet 071-799 2002 (Hal order address Drift 
Please note payment must accompany order. Prices indude 
postage and packing. 

Please send me copy /copies* of 


46370213 


Retime Abroad 


3id EfSson 

Are youthinkingof retiring overseas? 

If so. Ns guide wiDgive you practical advice on planning tor, 
2 nd adjgstingto, retirement in a foreign country. 

It is cammed with useful information on: 
Crpnsingsavingsandinvestment^ • purchasings property 
abroad ■ overseas removals ■ UK income tax, capital gains tax 
inheritance tax • pensionarrangeitients* medical 
f eatmeit and healthcare • making your wit 
i» 2 iscdetaJstheretiramentadvantages and disadvantages 
cf specific countries: Andorra • Australia • Canada • Channel 
islands 'Cyprus ■ France • Gibraltar • Greece • Ireland - Isle 
! tan • Italy • Malta • New Zealand • Portugal • South Africa 
« Spam • USA 'Western Europe • Exotic locations, and lists 
cruets and adhesses of organisationsable to give you 
expert advice. • 

Published NowmberIS89 UK price £1435 



4777nm I I AGuide to Financial Foms Statistics 

| | (£12.95 UKwa4J0/l231J0ow!raaH) 

MT70917 I I investor^ Guide to the Stoctanartet 

qw/u " J | ( (E950UKor£12DO»17JOowreeas) 

AAtonKR | | Investing for Beginners 

| | (£9^ UK or E1Z0W17/XJ overseas) 

Avnt won I I FT Guide to Alternative Investments 

I | (£14.50 UK DTE17O0/S251X) overseas) 

4443 n?9R I | FTGiede to Unft Trusts 

| | (£8.95 UK or ELUXVS16O0 overseas) 

I I ^ring Abroad 

| | {£14.95 UK or £1750«2a00 overseas) 

muemaq f" ~1 FT Giade to Investment Trusts 

| | (£8.95 UK w£UOO/S 16X0 oversea^ 

Afisnnwm I I financial Ptanningforttie Individual 

| | (£1150 UK or £14^0/524^0 overseas) 

Aunrmn I I 1990/91 Private Investors Ledpr 

48010220 j | (£7.50 UK) 

•Iwish to order 5or more copies. Please send detaSs of bu& 
order tfisaxints <x tetephone 


I enclose my cheque for 

£/US$ 

made payable to FT Business Information. 

Please debit my credit card (mark choice) 


Doyou manage your own porfofio? tefBTingin your tax retuma 
chore? 


Paperwork is important and with the Private In restart 
Ledger, you can become a more effective investor. You can 
keepatotal rerordofallyourinvestments In one place. Making 
entriesand calculations becomes easy andconvenient 
Purposwteagned sections enable you to recordina 
professional way your fixed interest stocks, shares, overseas 
investments, monthly valuations, building society and bank 
deposits, National Savings and all other investments and 
insurance policies. 

The key information from this year’s Budget is contained in 
the reference sect ion together with back-qi material on areas 
that will be ofinteresttotheserois investor. 

Coverage inciudes: 

Personal Equity Plans^ • CafcufotB^yieicisand price 
earnings ratios* Income Tax • Inheritance Tax • Retail Price 
Index • Capifel Gainslbx • BES Issues • Property Enterprise 
Zones • Working out your gains • Dealing Information ■ 
Investors’ Glossary. 

Published April 1990 UK price £7.50 


FT Guide to Unit Trusts 


by Christine Stopp 


Why should you become a unit trust investor? Witta unit trust 
perform better than a buiding society account? Why unit 
trusts rather than shares? This guide answers these and other 
(V«stionsarfocxdr^aflyouneedtoknowtDinakean 
informed investment decision about unit trusts. ^ The book 
providesa detailed explanation of how unit trusts work,howto 
choose the most appropriate trusts for your circumstances, 
and how to assess their performance. 

Published September 1988 UK price £8.95 

Financial Plannii^ for the Individual 

3rd Edition 

A^ vital read for aB those^ who aspect they may not be using 
their hard-earned money to its maxima advantage. Brought 
bang up4odate in the light of changes in pension legislation, 
taxation and the Crash (^’87, this Guide provides you with 
essentia! information or 

Investment pfenning • unit trusts and investment trusts 
• business expansion schemes • personal equality plans 
•penskmanan^menfe»iffeasstiranc£*taxplannjr^ 


FT Guide to Investment Trusts 

byAntheaMasey 

Investment trusts are one of the best kept secrets of the 
investment world. ^ This guide has been written to dispel the 
mystique and provide the investor with clear and concise 
information ixi how to move in to and maximise the advanta^s 
of this long-established sector of the investment industry. 

Highly illustrated with tables and graphs, thebookgivesa 
step-by-stepguidetothevanou5optionsavai]abteforthe 
investor; it explains complexities such as discountsand 
warrants, and gives guidams on how to choose and how tobuy 
shares in an investment trust 
Published September 1988 UK price £8.95 


FT Guide to Alternative Investments 


Lavi^fyllustratedbut(tefinitelyrwtacoffeetebtebook,itis^Opa^s 
of hard information and highly practical adviceon howto play the 
alternative investment market successfully fifot wily does it discussttw 
merits of fine art, furniture and silver it also introduces you to the 
world of books, bears, Bugattis and Bordeaux. 

Thisisa bookoftheinteiUeeuntinvestor.ThB investorwriiokriows 
there is a difference between valueand price. Jwfee from the o^mous 
graphsand charts how Sotheby's Art Index has penormedagainstthe 
RPi, FTA All-Share Index and National House prices. And benefit from a 
behind-the-scenes knowledge of sales room technique, dealers' 
methods and howto spot a good investment. 

Published April 1989 UK price £14.50 
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INTERNATIONAL COMPANIES AND FINANCE 


Pioneer acquires ®™ t# 7 * 

a.z-n . , . struggles to 

$60m StUKG 111 cut holding 

US film company Cerebos 

Ml ft/ By Joyce Quek 


By Alan Friedman In New York 


PIONEER of Japan is paying 
560m to acquire a 10 per cent 
stake in Carolco Pictures, the 
independent Hollywood film 
company best known as pro- 
ducer of the Ram bo series. 

The deal highlights Japanese 
electronics manufacturers' 
growing investment interest in 
the film business. It also builds 
on Carolco’s strategy of forging 
links in the European and Jap- 
anese markets. Last month 
Canal Plus, the French private, 
television network, paid $30m 
to buy a S per cent stake in 
Carolco. 

Sony of Japan last year paid 
more than S3.5bn to buy Col- 
umbia Pictures while on a 
smaller scale Victor Company 
of Japan (JVC) recently agreed 
to fund SiOOm-worth of films to 
be produced by Mr Larry Gor- 


don, a well-known producer. 

Japanese makers of electron- 
ics hardware are moving 
toward a vertical integration in 
the entertainment industry 
whereby motion pictures and 
television shows are the "soft- 
ware” for their products. Car- 
olco also agreed to sell to Pio- 
neer for abont $25m the 
Japanese theatrical and home 
video distribution rights to its 
next nine films. 

Carolco is a small company 
by the standards of the Holly- 
wood majors, with a 1988 net 
profit of $l4m on turnover of 
about $150m. On Wall Street its 
shares were marked $V4 point 
higher at $13% yesterday. 

Mr Mario Kassar, the Ital- 
ian-Lebanese founder and 
chairman, is the owner of more 
than 60 per cent of the stock. 


Striking Greyhound 
union offers buy-out 


By Karen Zagor in New York 

GREYHOUND Lines, the US 
bus company which has been 
virtually crippled by striking 
employees, has been asked to 
consider an employee buy-out 
by the striking Amalgamated 
Transit Union. 

Mr Anthony Laxmie, Grey- 
hound's executive vice presi- 
dent, said: "We are surprised 
the group that has brought 
about the company’s current 
financial crisis through an 
unprecedented wave of vio- 
lence now proposes to profit 
from its own criminal activity 
by buying the company." 

The strike by bus drivers 
and other employees, which 
started in March, has been 
marked by violent picketing 
and a spate of shootings at 
Greyhound buses. "If the union 
did take over, it could mean 
civil war,” one analyst warned. 

Although it is unlikely that 
Greyhound, which is mainly 


management-controlled, would 
accept a union offer, the move 
is seen as an indirect way to 
put pressure on the company 
through its bondholders, 
already unsettled by Grey- 
hound missing a series of 
scheduled interest payments. 

Greyhound, which has a debt 
burden of about $340m, has 
been struggling to survive in 
the wake of big losses largely 
caused by the strike. It 
recently posted a first-quarter 
loss of $55 .Sm on revenues of 
$172. 5m against a loss of 
$l4.4m on $22S-5m a year ear- 
lier. According to Mr Philip 
Baggaley of Standard & Poor's,* 
the ratings agency, Chapter 11 
protection is "a dear possibil- 
ity." 

The company has until June 
15 to reach a restructuring 
agreement with Its bondhold- 
ers, otherwise the bond trustee 
may take legal action. 


Textiles sluggish in Japan 


By Martina Gannon in Tokyo 

JAPANESE textile companies 
suffered from a sluggish 
domestic market for natural 
fibre materials in the year to 
March, although some man- 
aged to offset losses by diversi- 
fying into synthetics and 
expanding their non-textile 
divisions. 

Toyobo, which is investing 
heavily in diversification, saw 
pre-tax profits rise 2JS per cent 
to Ylft5bn, with sales Increas- 
ing 45 per cent to Y328.7bn. 


Net Income gained 1.4 per cent 
to Y7j3bn. 

Knrabo Industries, which 
has a joint venture in Britain, 
recorded a 43.5 per cent fall in 
pre-tax income to Y3bn 
l$l9.6m), partly due to a fall In 
Its financial s tanding . 

Turnover rose L8 per cent to 
Y133bn, boosted slightly by an 
Increase in non-textile sales. 
Net Income dropped 645 per 
cent to Yl.8bn, or Y65 per 
share. 


By Joyce Quek 

in Singapore 

WIN, PEACE ... or lose that 
public listing. That is the 
dilemma facing Snntory, the 
Japanese whisky group, after 
its far too successful offer for 
Cerebos Pacific resulted In it 
holding 97 per cent of the 
Singapore food company's 
shares. 

Yesterday Snntory 
appointed Wardley, the mer- 
chant bank, to find a way to 
reduce the stake below 90 per 
cent so, under Singapore Stock 
Exchange rales, its listing can 
be retained. 

Minority shareholders in 
Cerebos are unhappy because 
the shares remain suspended 
even though the Snntory offer 
was made as long ago as 
February. 

The Wardley appointment is 
also being seen as a slap in the 
face for Baring Brothers, the 
British merchant bank which 
had advised Snntory on the 
takeover. 

Cerebos shares were trading 
at S$550 before the Snntory 
offer, which was pitched at 
S$855 a share. Potential buy- 
ers are now said to be pre- 
pared to pay between S$6 and 
S$7, but Snntory sees any 
price lower than 5$8 as 
amounting to a loss of face. 

Snntory was required to 
make a general offer after it 
bought the 70 per cent stake in 
Cerebos held by Banks Hovis 
HcDougall of the UK. How- 
ever, wanting a listed vehicle 
it urged minority shareholders 
not to sell their shares. 

Snntory argued that they 
would benefit from an Indirect 
relationship in the privately 
owned Japanese distiller. 
Instead acceptances poured in 
when Cerebos directors 
accepted the offer. 

Merchant bankers say there 
are several ways to resolve the 
problem, ranging from a place- 
ment of the shares — if Snn- 
tory can find friendly parties 
willing to pay the premium - 
to taking Cerebos private and 
then refloating it. 

Wardley had previously 
advised Cerebos, which yester- 
day downplayed its latest 
appointment. Mr John Bittles- 
ton, Cerebos' managing direc- 
tor, said: "Wardley was 
adviser to the Cerebos board. 
It Is the board’s job to keep 
Cerebos fisted, which is what 
the major shareholder wants. 

"Cerebos has had experience 
with the merchant bank with 
which ft has worked for some 
time, so it Is a matter of conti- 
nuity.” 

Cerebos said it hoped to 
report to shareholders within 
a month in the event that a 
course of action to preserve its 
listed status is agreed on by 
all parties. The bourse will not 
lift the suspension until the 
company's future Is clarified. 
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Campeau 
wins defend 
of interest 
payments 

By Bernard Simon ‘ 

in Toronto • 

CAMPEAU, the beletgueied 
property group whwe us 
retailing interests filed far pro- 
tection from creditors earffer 
this year, has won breathing 
space by gairfing approval to 
defer interest traymente qn Qg 
Hass of debentures. 

At a meetini In Toroftto yes- 
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W hen BAT Industries 
of the UK announced 
the Sl.lbn sale In 
April of its Chicago-based Mar- 
shall Field department store 
chain, there were not a tew 
who said of the buyer, “Who?” 

That buyer, Dayton Hudson 
of Minneapolis, "has been a 
well-kept secret,” according to 
one Chicago banker. 

The company, one of the top 
five retailers in the US, con- 
ducts its business in a charac- 
teristically no-hype mid-west- 
ern manner. But with 665 
stores in 33 states it has 
become a force in the industry. 

Marshall Field will add 
another 37 stores and 
strengthen the company's 
upmarket department store 
division, which competes inter- 
nally for capital with Target, 
the company's discount chain, 
and Mervyn’s, its down-market 
department store operation. 

These two chains have in the 
past accounted for more than 
80 per cent of the company's 
revalues and profits. 

Last year, on total company 
revenues of $13.6bn, net profits 
were- $4i0m, a 43 per cent 
increase from 1988. 

Operating p ro fit has shown a 
12 per cent compound growth 
over the last five years and 
total revenues a compound 


growth of 18 per cent in the 
same period. And while 1989 
pulled the company out of the 
recession that spread across 
the retail industry in the late 
1980s, this year also looks like 
being good, with first-quarter 
revenues up 13 per cent to $3bn 
and net earnings at $5Sm 
ahead by nearly 21 per cent. 

Mr Kenneth Macke, chair- 
man, says Dayton Hudson's 
success is pinned on "an undy- 
ing commitment to the con-' 
Burner." 

Mr Macke, whose entire 
career has been spent with the 
company, likes to play, sleuth 
to make sure his employees are 
following that TnayiTn He turns 
up Incognito in stores across 
the country to test how respon- 
sive employees are to a 

Amending customer, Wvma»Tf 

Apart from a heavy dose of 
customer service, Mr Macke 
contends that the company 
builds its success on anticipat- 
ing customer needs, well-or- 
ganised stores and quality mer- 
chandise. 

A liberal policy on returning 
goods also makes the stores 
popular with consumers. 

If the Dayton’s flagship store 
in Minniwpiiiw is any example, 
the formula works. With a 
fresh interior renovated in 
1968, the store’s wide aisles are 


studded with eye-catching, 
uncramped displays. Moderate 
to high-priced merchandise can 
be found from a choice of the 
best-known retail names, 
. inf-in ding European and Amer- 
ican designer wear. Sales peo- 
ple are unobtrusively helpful. 

Mr Macke says he expects 
retailing to be "very competi- 
tive in the 1990s” as consumers 
become less loyal and seek bet- 
ter value. Retailing will also 
become -more polarised, he 
says, between self-service and 
high service. 

The move to expand its up- 
market department store divi- 
sion is in part to position the 
company at both ends of these 
two poles. 


A n increase-in the com- 
pany's debt ratio expec- 
ted for the financing of 
the Marshall Field acquisition . 
has led to a downgrading of its 
credit ratings; Standard & 
Poor's, for example, dropped 
the company from A plus to A. 

. Dayton Hudson intends to 
issue unsecured, long-term cor- 
porate paper for half the pur- 
chase price. Its debt ratio is 
due to rise to 65 per cent at the 
end of 1990 from 62 per cent at 
the end of last year. 

Although closure of the deal 
with BAT has been postponed 


because of a US Federal Trade 
Commission request for more 
information - the FTC 
reviews such acquisitions with 
an eye toward anti-monopoly 
statutes - Mr Macke says he is 
confident it will go ahead. 

Strengthening retail logistics 
will be part of Dayton Hud- 
eon's initial plans for Marshall 
Field. , ^ . 

The Chicago-based chain 
must be integrated into Dayton 
Hudson’s computer system, a 
project that could take two to 
three years. More immediately, 
the amalgamation of depart- 
ments for buying, m e rc h andis- 
ing- accounting, personnel and 
credit will produce about 1,500 
redundancies in Chicago 
among Marshall Field's 1,700 
central staff. 

A concern in Chicago, given 
the loss of local buyers, is that 
Marshall Field would be homo- 
genised into the Dayton Hud- 
son chain. But Dayton Hudson 
argues that its whole system is 
built around differences. 

The Minneapolis group sees 
the acquisition as providing a 
nationally known store name 
which may allow it, for exam- 
ple, to participate In first 
launches of designer fashions. 
The deal may have robbed it of 
its status as a well-kept secret, 
but it gains cachet 


two thirds of the holders of 
C$l84m (USJiSfa) in U per 
cent convertible subordinated 
debentures agrew to a stand- 
still in interest payments nwtq 
at the latest, [the end of 
199L 1 

The bulk of tie debentures 
are held by Mr Robert Cant- 
peau, Campeau'sftounder and 
chairman, his win, and Olym- 
pia & York Developments, the 
Canadian proptfty group 
which is a substartial share- 
holder and creditoi 
Campeau asked nr the defer- 
ral to give it time tl draw up a 
new business pirn and to 
restructure its US roerafinna. 
Present cash flow \s insuffi- 
cient to meet the merest bur- 
den on the company! debt. 

Mr Paul Camp! ill, who 
beads Campeau’s Canadian 
operations, said the company 
planned to sell enoadi af its 
real estate assets to ensure a 
positive cash flov. He said 
domestic and foreign investors 
had shown “consider We inter- 
est” in properties vhlch had 
been put up for sale. 


Investcorp seeks review 
of Saks management 


By Alan Frtedman 

THE TOP management of Saks 
Fifth Avenue, the luxury New 
York department store that 
was sold in April by Britain's 
BAT Industries, has been 
asked to review proposals flint 
could result in the cutting of 
more than 200 of the 1,100 
corporate jobs at headquarters. 

The request for the review 
has come from Investcorp, the 
Arab-backed investment h«nfc 
which paid SL5bn to acquire 
the 45-store Saks chain.- ..... 

Investcorp yesterday 
declined to comment on the 
proposed job cuts except to say 
that no decision had been 
taken because the during of 
the Saks takeover had not yet 
occurred. 

But Mr Paul Soldatos. the 
Investcorp director who spear- 
headed the Saks deal, is 
believed to have asked Mr Mel- 


Horten blames profit fall 
on restructuring costs 

By Our Financial Staff 


yin Jacobs, the flaks rimtrmfl'n, 
for his comments on a range of 
forecasts and management 
changes that were prepared for 
Investcorp by its advisers 
while the investment bank 
conducted its due diligence 
study of Saks. 

Investcorp pipped Japan’s 
Tobu Department Stares to win 
control of Saks in ApriL The 
Japanese subsequently 
approached Investcorp execu- 
tives in New York about 
the possibility of estab- 
lishing a joint venture in 
Japan. 

The new owner of Saks, 
which already controls a string 
of other luxury businesses 
such as Gttcdl of Italy and 
Cbaumet, the French jeweller, 
has said it wishes to open Saks 
outlets In Europe, Asia «nd the 
Middle East 


HORTEN, the West German 
department store group which 
BAT Industries of the UK 
hopes to sell, said 1990 results 
would again be hurt by high 
restru c tu ring costs, but earn- 
ings should rebound in 199L 

The company, 51 per cent 
owned by BAT, cited the high 
costs of an internal reorganisa- 
tion as the key factor in a 575 
per cent drop in 1989 group net 
profits to DM1 5m (88.87m) from' 
DM35m a year Earlier.' " 

Group sales slipped 45 per 
cent to DM3.65bn from 
DM354hn, despite a small 
increase in the total sales area 
of its department stores. The . 
sales decline reflected to a 
large extent temporary store 
closings that were necessary to 
cany out the planned revamp- 
ing. 

Mr Heinz Garsoffky, chair- 


man, said in Dusseldorf that he 
could not provide any more 
details on BATs intention to 
sell the West German com- 
pany. He said only that he had 
received assurances that Hor- 
ten would not be split up. 

Horten said the high invest- 
ment needed to revamp the 
company's department stores 
would also slow profitability In 
1990. In 1989 group investment 
jumped 61.5 per cent to 
-DM128m from DM78m a year 
earlier. 

The group halved its divi- 
dend to DM3 a share for 1989 
from DM6 earlier, but Mr Gar- 
soffky said payouts could start 
rising again in 199L 

For 1990 the company's earn- 
ings and dividend payout will 
again not be "satisfactory to 
shareholders,” he mud, citing 
the high res t r ucturin g costs. 
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2500 01 78 SO 125 

2600 45 44 108 190 

C e ase Jul Sep Jul Sep 

44 68 5 «“ 

850 15 30 27 30 

TOO 4 22 88 72 

Co can Jul Sep Jul Sep 

800 48 79 14 33 

»50 21 82 37 58 

1000 8 36 74 eg 

Brent Crude Jul Aug Jul Aug 


New York; 


GOLD too troy aL; s/troy at. 



Ctoee 

Previous 

Hlgh/Low 


Jun 

3903 

3643 

304J 

35X0 

Jut 

381.0 

306.1 

0 

0 

Aug 

3633 

368.6 

3869 

3622 

Oet 

300.1 

373^ 

372.8 

387.0 

Dec 

372.7 

378.1 

377 J) 

371J 

Fata 

3773 

302JI 


376.9 

Apr 

361.8 

387-6 

38Z0 

381.0 

Jun 

386.7 

902.7 

367.3 

38X5 

Aug 

391J 

337 A 

0 

0 


PLATWUU 50 troy ob thray oae. 


HEATBW Oft 42JM0 US gens, oentsftlS galla 
Latest - Previous tdgft/Low 

Jld 4885 4038 4030 4835 

Aug 4040 8026 50*0 4010 

Sep 8180 3200 3106 5125 

Oct 6Z75 . 5318 5313 6260 

Nov 5300 5435 6425 8300 

Dee 6610 6500 6660 5480 

Jen 5560 5505 5800 5540 

Feb 6616 6660 - 6940 6606 

Mar 3345 6370 5366 5345 

COCOA 10 temaa^/amnas 

Close Prevtoua Hlgh /Low 

313 1347 1416 14 IB 1330 

Sep 1387 1439 1444 1352 

Dec 1369 1460 1461 1378 

Mar 1412 1478 1478 1307 

May 1430 1496 1496 1446 

Jti 1445 1514 1318 1430 

1460 0 1684 IMS 

! “C“ 37^00tbs; eanta/lba 


SOYABEAN MEAL 100 tons; 3rion 

Close Previous Hlgh/Low 


4830 

4838 

Jul 

176.1 

1762 

178.9 

5040 

4010 

Aug 

T77J9 

T79J» 

iaa7 

6106 

8125 

Sep 

179^ 

181.6 

182.5 

8315 

8260 

Oct 

1*U 

18X4 

184-0 

6426 

8380 

Dec 

184.1 

187.1 

187 JO 

6660 

8480 

Jan 

I860 

168£ 

188.0 

5600 

5640 

Mar 

189-2 

10X8 

1014 

8540 

5606 

May 

181.0 

184.0 

102.5 


b« min; osnts/S6lb bushel 


Jun 

Close 

4074 

Previous 

0 

Hlgh/Low 

4064 

4064 

Jul 

4864 

483.7 

4044 

4844 

Oet 

4B3JS 

-49S.8 

4W4 

4094 

Jen 

408.4 

6064 

504.0 

497.0 

Apr 

6044 

6114 

6114- 

8024 

Jut 

SI 0.4 

5104 

0 

0 


Ogee Previous Hlgh/Low 



Close 

Previous 

Hlgh/Low 

Jul 

275/0 

278/0 

278/0 

Sep 

270/6 

272/6 

273/B 

Dec 

266/6 

268/0 

2BMB 

Mar 

272/4 

274/0 

275/4 

May 

276/0 

277/8 

270/0 

Jul 

27B/0 

270/8 

282/0 

Sep 

267/0 

260/0 

0 

Dee 

280/4 

261/0 

262/4 


Jul 

. 95.10 •• 

MM 

0440 


JUT 

Sep 

9540 

9645 

9576 

9445 


Dec 

0740 

0588 

0940 


Dec 

May 

101.70 

10516 

10040 


Mar 

Jul 

104.00 

104.00 

1064$ 

10EJS 


Sep 

10440 

10525 

0 

0 

Jul 


WHEAT BJOO bu min; cem a/BOIb-»“‘ ffr fl' 
_ Close Previous mgtuLnw 

Jul 32B/Z 333/6 33303 

S«P 336/2 330/S 340/0 

Dm 34018 333/4 35918'. 

“«*■ 366/4 360/4 300/4 


990/6 

840 m 

7 336/4 

353/4 

359/8 . 

:848a 

360/4 

36Q/4 


3S4/0 

366/4 

KUO 

345/0 

343/2 

*43ffi 


\ S.000 troy oz; conts/troy oe. 

Close Previous Htgh/Low 

S04S 607.4 509.0 

306.0 511.0 8 I &9 

51 M 615.1 511i) 

516-1 518.2 322.0 

B£TA 530.9 ymn 

5300 334J 537.5 

SSBL2 342.0 S43J0 

3400 6500 9900 

5816 6680 5580 

582.1 3005 302.0 


SUOAB WOWJ IlftOM Hi; centa/ 1 h*~ 
Close Previous Hlgh/Low 

1088 mjqP 7rzr 

Oet 1024 13.51 1148 12 S 

Mar 12.68 IOOQ 1080 12 S 

May 12S4 1000 ttw ££ 

Jjd 12J1 1083 ligg 

1030 1070 li50 ims 

COTTON 60000; osnWItM 


Turnover 110 (183) lots o) 3^60 kg 


miqi» (Beam September 16 1831 ° 1M) 

Jun T May 31 wnth ago yr eflb 

1807J 101Z1 1931 J 10800 

POWJOtrot (Base: Dec. 31 1074 - lopj 
May 31 May 30 mrah ago yr ago 

sp« mab 13033 135.13 ii" 

Future* 132JB 13Z63 13074 ' 1J1 j 58 


Jul 8065 

Oet TOSS 
Oec B9M 
Mar 7045 
-W 71JJ0 . 
Oct 8076 

OftANOE JUICE 


jul 19085 
S«P 13030 
Nov 138.00 
Jen 164.75 
Mar 164.73 
May 184.00 
Jul 164.00 


Pnlvtot * Mfth/Low 
80JO 

-7066 7335 

M.17 60J0 

80^3 7Q3Q 

7028 0 

S4.no o 


iQOOOfce; 

Pretrioua 


cenwtot 

HigtVLow 


jjlM CATTLX 40,000 lbs; cents/lbe 

a °ee Pre vious HigWLow 

S 74J50 

oS ™ 7X10 IMO 

25. JS-TO 7020 7057 

Rm 7ajtT n - 77 

7015 74JBZ 7030 

Apr 7006 78.70 78-05 

*5 1 9JKL 7i75 73.15 • 

jjys HOtol aojwo itK eems/lb» 

Own Previous HtfMLqw 

« S S S 

g SSS £g E : 

sesr aa« 5100 " 

a£ 6aer son 

yr 47 JO 47.50 4780 

jg? «« 6M0 soS 

Pot-4aqjjEa4Q4)oouiB;cmt»m^ , 

— Ck) * 8 Previous Higtftow - 

k dr 

- S3 SS S a- 


0540 

. eSMT 

9X25 

■ « tpr- 

6140 : 

vtm- 

6X26 


5X00 


3078 

35*;.. 

47.60 

14745- 

504) 



■.va&f - i 
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FINANCIAL TIMES SATURDAY JUNE 2 1990 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar rallies 


despite data 


FINANCIAL FUTURES AND OPTIONS 


urn tMfi ear nmiKS onus 
csomo Mb* a sn% 


UFFEUSTtStSMY NHRnillBinK 
OH T MMkMUK 


UFFE BUW FUT11BE5 OPTBUIS 
BM250M»poteoflN% 


- ♦. '* 
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•> - 
i^ns’ivrr''' 

Sir-. 

{ 

- 

fei :: ■- 


THE DOLLAR tell on. news ct 
surprisingly weak May US 
employment data, .bat flnfew 
m London well above theday's 
lows and higher than a major 
technical support point- of 
DM1.6825. The D-Mark itself, 
w as d epressed, on continuing 
worries about the Vm piyrqHnng 
of German monetary union as . 
well as nervousness caused by 
negotiations between the US 
and the Soviet Union over 'a 
united Germany’s membership 
of Nato. ■ 

A rise of about 230,000 was 
expected in US' non-farm pay- 
rolls, but the increase was only 
164,000', and was a mere 17,000 
if temporary workers are 
deducted from the calculations. 
This pushed the doflar down to 
a low of DM1.6800, before a 
strong performance by US 
Treasury bonds - on specula- 
tion about a possible cut in 
interest rates - helped restore 
confidence. * 

The dollar's rally was also 
encouraged, by &- figure of 50.7 
for the US National Assocda- 


C IN NEW YORK 


ttaa of Purchasing Managers 
May, index. Mhjs was the sec- 
ond iripsto running that tbs 
reading was above ,50, suggpst- 
InKth^tbeeconcaBy is gener- 
all y . w qifliirtrng . 

At fee London dose the dol- 
lar bad fallen to DML6S30 from 
DMLB990; to FFr5.7150 from 
FFr5.7300; and to Y25L30itam 
Y 152. 60, while rising to 
SFrl.4355 from SFrl.4825. 
According to. the Bank of 
En g la nd the dollar's fell 
to 6L5 from 67 A 

The D-Mark lost ground to a 
buoyant Japanese * yen. 
Demand for the yen has 
increased on uncertainty about 
the political situation in cen- 
tral and eastern Europe, as 
well as disappoi n tment at the 
recent performance of the US 
economy. The D-Mark fell to 
Y89.35 from Y89.8o, but was a 
little stronger within the Euro- 
pean Monetary System, rising 
at the London close to L7S&40 
from L735.60 against the Italian 
lira and to FFr8.3755 from 
FFr3.3725 in terms of the 


French franc. 

. Central banks were forced to 
intervene as the lira threat- 
ened to burst through its maxi- 
mum 2% per cent divergence 
limit against the weakest 
placed French franc in the 
EMS. The Bank of Italy bought 
FFr536m in Milan as the franc 
was fixed at its floor of L22&1& 
It finished In London at 
L218.15. The Italian central 
hank also bought DM72nt 

In Paris the Bank of France 
bought franc’s against the lira, 
but on a much smaller scale 
thaw % Bank of Italy . The 
Spanish peseta was strong, 
touching its 6 per nmt limit 
a gainst ihg French franc. This 
prompted sales of pesetas by 
the Bank of Spain. 

Sterling was on the sidelines, 
larking fresh factors. The 
pound rose % cent to $1.6845 
and a t«o advanced to Tftffrflsgs 
from DM2.8500; to FFr9.6275 
from FFr9.6100; and to 
SFriL4175 from SFT2.4025, but 
fen to Y254.75 from Y256.00. Its 
index riimhnri 0 J. to 89 - 1 - 


SMe 

Cafis-xUIsnorts 

Pids-fltUntos 

Strfto 


Phtt-vm—rnri 

Strike 

Cahs-Tritiewm 

PuB-setitemeBs 

Price 

HI 

siS 

Mt 

+52 

b3 

UK 

1-04 

Price 

91 

V s ? 

Ok 

405 

a 

Ok 

1-21 

Me 

8150 

See 

231 

Dec 

2.75 

Stp 

Q V> 

Dec 

U2 

82 

268 

4-08 

0-56 

1-34 

92 

2-53 

3-28 

061 

1-44 

8200 

1.96 

245 

0.70 

132 

83 

2-18 

3-32 

1-14 

1-48 

93 

309 

206 

1-07 

206 

8250 

165 

216 

069 

153 

M 

lr47 

260 

1-43 

2-12 

94 

t37 

2-24 

1*35 

240 

8300 

137 

L90 

U1 

177 

'R> 

1«1- 

2-28 

41 

2-44 

95 

1-07 

1-60 

2-05 

3-12 

8350 

1.12 

166 

136 

203 

86 

M3 

280 

306 

96 

0-50 

1-36 

2-48 

362 

8400 

0.90 

L44 

164 

231 

87 

M6 

HO 

342 . 

346 

97 

0-34 

1-15 

3-32 

431 

0450 

0.72 

125 

L96 

262 

88 

M? 

1-19 

448 

+35 - ■ 

'98 

022 

420 


8500 

056 

LS7 

230 

294 


E&tettd vntae-tBto, Cilb435 Pat* 209 
Plate toy's fltw ML Cafe 8059 Pats 7414 


UFFE E8MHMK SPHMS 


Estimated nine Hal. Cafe 567 hb 300 
Pinto toy'sepra to. tas252 Ports 


UFFE OHM 
Ora paiafei 


Esumuri IDiPM HU. MB 16Z7 Ms 1428 
Piratadaysnpen to- bllsl92S5 Pats 18159 


UFFE SHORT STUUK0PTBNS 
BOOMS pate afltt% 


SOVa 

CaUs-sKUewents 

Ptas^sleuems 

Strttt 

Cafettttteeas 


Strike 

Ctoh-settienents 

Puu-setUtwwn 

Price 

9100 

JM 

0.75 

OLU 

ton 

0 

0% 

Price 

9075 

Jm 

0.96 


Jm 

0 

0*9 

Price 

8400 

JM 

095 

See 

L4l 

Jn 

0 

oS 

9125 

,050 . 

0.41 

0 

Oil 

9100 

0.71 

081 

0 

002 

8425 

0.70 

LIB 

0 

0.04 

9150 

tt' 

025 

001 

020 

9125 

046 

039 

0 

006 

SCO 

0.46 

0.95 

OOl 

066 

9175 

014 

8^ 

034 

9150 

022 

0 38 

0.01 

o» 

8475 

023 

0.73 

0.03 

0.09 


0.01 

007 

052 

9175 

005 

021 

009 

019 

8500 

0.© 

062 

010 

0.13 

9223 

• 0 

003 

050 

0.73 

9200 

0 

012 

029 

033 

8525 

002 

036 

032 

a?? 

9250 

0 

API 

0-K 

0% 

9225 

D 

005 

054 

051 

8550 

061 

023 

066 

034 

9275 

o- 


LOO 


9250 

0 

002 

079 

073 

8575 

0 

OU 

080 

051 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Estimated nine totsLGtib 500 Pbs 1537 

PwtedsftBteS! tamiim?vti ixn 

LONDON CLEFFE) 

20-Ytt* 9% RfliBUi. OLT • 
sajot 3 &*vfua% 

a« HM LM Pit*. 
Jm 83-16 83-28 82-20 82-15 

Sep M-02 84-12 830B S3-C6 

S 84-24 83-27 

BUteadwtee 28964 QBM B 
Pralao Ws <te ML 39824 093971 

■ mMSWM 

nao^eo ate rf iao% 

Dose HloS Low Pm. 
Jm 94-03 94-14 92-26 92-15 

Sep 9441 9406 K-20 92-09 

Dec 93-24 91-31 


Estimated wtoe tetaL Calls 0 Pus 110 
Prato tor's open tobllsU6IPBtsZ793 


Pmtous toy's mes 
CHICAGO 


ILS, TEEAS0R9 HBOS (C8T) 8% 
KLM.M4 Shall dU0% 


Estimated tern total. CtKs 2204 Pub 1226 
Prate toy's opes In. Calls 65941 Pah 56637 


JAPMESE TO OWD 
YX2-5m S per V1B0 


Jm 

late 

93-27 


Um 

92-25 

Pier. 

92-29 

Sep 

93-20 

9322 

92-18 

72-23 

Dec 

9304 

93-14 

92-1 2 

92-15 

Mar 

VMM 

9304 

9300 

92-09 

Ja 


m 


92-03 

Sep 

92-23 

92-23 

92-23 

91-29 

Dec 

92-16 

9316 

9306 

91-24 

Urn 

_ 

m 


91-19 

Jn 

_ 

_ 

_ 

9M4 

sra 

- 

* 

- 

91-09 


06625 066M 06571 06573 
06642 06655 06587 06591 
06628 06660 06651 06610 


MUS^OOSpvM 

B5 hw> ~lfl» pra~ 
JUI 03943 059W 05898 05691 

Sip 05939 05950 05901 05891 

Dec 05940 05946 05940 05889 



UNION FENOSA 


ATTENDANCE PREMIUM TO GENERAL 
SHAREHOLDERS MEETING 

We remind Shareholders that, in accordance with the 
announcement of The General Shareholders Meeting of 
this Company, dated June 7th, 1990, we will pay an 
Attendance Premium to every Share that is present or 
represented at such Meeting, as follows: 

Attendance Premium 2X0 Pts. 

Withholding Tax -030 Pts. 

Net Amount to be paid for each Share 1.50 Pts. 

The payments will be made by Banco Pastor, Banco 
Central, Banco Ffispano Americano, Banco Urquijo, Banco 
Espan"oJ de CriSdito, Gonfederaddn Espan"ola de Capes de 
Ahoxros, Caja de Ahorros y Monte de Piedad de Madrid 
y Caja Postal, such financial institutions have instructions 
for the payment of this Attendance Premium. 


Madrid, May 29 th, 1990 


GENERAL SECRETARY 



FORWARD RATES 
AGAINST STERLING 


QBQQi 



1 

0393 

1685 

1 

1693 

0351 

0591 

1 

3.925 

6613 

1L2D 

L099 

0.414 

L7S0 

0697 

2.963 

U80 

0311 

0476 

0324 

0302 

0888 

1359 

0307 

L708 

0855 

2878 

L447 

4873 


H FI. 

Lire 

□ 

3213 

L907 

2100 

1246 

L971 

1370 

1326 


0 691 

1261 

or* 

7.735 

3337 

1329 

am 

8683 

2047 

0815 

1 

1330 

6536 

1000 

0613 

0939 

1630 

5.488 

1065 

3567 

3366 



aaoi Yta per 1,000: Frock Fr. pw IV. lira ptr 1.000: Briglaa Fr. per 100. 


lteh. 3-0*6 12-Wtt. 

16752 16662 16313 13912 


Late Hv* La* Fra. 
L6832 13802 16738 1.6724 
16572 16620 16450 16458 
- 16214 


FT GUIDE TO 
WORLD 
CURRENCIES 

Every Tuesday 
in the FT 


ASSETS 

go ve r nm ent Securities 

Advance and other Accounts 

Premises Equipment & other Sacs . 

Note 

Coin 


LIABILITIES 

Note In drculailon 

Note In Banking Department . 


ASSETS 

Government Debt , 

Other Government Securttte . 
Other Securities 


1.288871.738 

7,018,172.854 

1.470,175,178 

11,216.820 

164.283 


16568.784,100 

11.215820 

15.88a000.000 


11,015,100 

11558,060691 

4JJ12.91O20B 
15.680.000, OOO” 


3,745,143 

dB&S/JSBT 

11^)55,142 


+ 281.680.000 

91580.486 
80.737^)51 
-I- 3^63.000 

81B 


208,734,000 

3^88,000 

2iaooaooo 


30^28.742 

240*28.742 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


Slightly softer tone 


CULOO cm. Jme 11 

3 reoMfs IB doilas 

6 acute US Dollars 

5Ti^ | 

offer 8% 

W | offer Oh 


THERE WAS a slight easing of 
interest rates in London yester- 
day with the softer tone 
encouraged by weaker than 
expected US employment data, 
leading to speculation that the 
Federal Reserve may ease its 
monetary stance. 

Three-month interbank 
declined to 15&-15& per cent 
from 15fr-15%, and 12-month 
money fell to l5A-24» per cent 
from IS 'A -IS. This also pro- 
vided a better tone for short 
sterling futures on Liffe. Sep- 
tember delivery opened little 
changed at 85 2D, but rose to a 
peak of 85.40 after the US 
employment news, before clos- 
ing at 85.39. compared with 
65.29 previously- 

UK clesriB) bank base tawttng rata 
IS per cant 
trom October 5 

Credit remained in short 
supply on the money market 
The- Bank of England initially 
forecast a day-today shortage 
x f rj 000m, but revised this to 
i-"i}5Cm at noon. Total 
assistance of £8&Sm was 
provided. . _ 

In an early round of help the 
authorities bought £385m bank 
mite outright, in band l at 14 /■ 
iv r cent Before lunch another 
42sum bills were purchased, by 
vvav of £35m Treasury bills m 
h. in tl 2 at 14% per cent and 
E2ism bank bills in band 2 at 


14% per cent hi the afternoon 
the Bank of England bought 
£163m bank bills in band 2 at 
14*4 per cent and provided late 
assistance of around ElOOm. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £L083m, 
with a rise in the note 
circulation absorbing £4 90m. 
These outweighed Exchequer 
transactions adding £450m to 
liquidity and bank balances 
above target of £120m. 

At the weekly Treasury bin 
tender the average rate of 
discount on 91-day bills rose to 
14.462S from 14.4592 per cent 
The top accepted rate of 
discount was 14.4997 per cent, 
down from 14.4596 previously. 
The £5Q0m bills on offer 
attracted bids of £2.552bn, 
against £S.03bn for a similar 
amount last week. The average 
rate of discount on £200m of 
182-day bills increased to 
13.9766 per cent from 13.9170. 

. These met applications of 
£778m, compared with £65lm. 

In Brussels the Belgian 
National Bank continued its 
recent policy of lowering 
interest rates. Three-month 
Treasury bills, the main 
instrument for influencing 
domestic interest rates, were 
cut by 0.10 per cent to 9.75 per 
cent. The rate on two-month 
bills was reduced by 0.05 per 
cent to 9.75 per cent, but 
one-month bills were left at 
9.75 per cent 


TtefMagrteKtfvallhitec rim iMUtotte note floMteUMU. of tfeebWte offend rate* fcrSUn 
quoted to ttc marts Of ffee reference bob at 11 jQO ta. eadi nrlte to*. He bte an NaUaal Uteuilaler 
8**, &u* of Tote OaHKte Sato, Sanque tttoooal dr Pari* aod UaqiT Oanau Into 


BASE LENDING RATES 


MONEY RATES 


NEW YORK 

(Lunchtime) 

Prime rate 

Broker tom rate 

Fed.ftnb 

Fed- fun* at totenentloa... 


FnoUto 

Park 

Z orich., 

tei e r to n 

Totjp 

Ute I 

BnesdiMMM 

Dutdlfl 


Dae Booth . 

Two m ath 

10 Three mooth 

9< 4 Sht month 

8<e Oaeyear 

- Two rear 


Treasury Bit is and Bonds 

7-31 Three jear 

7J6 Farrar 

— 7.91 ffoerar 

aoi Seoenyear— 

B.C6 UPrar 

832 36rar 


AsafgM 

Ike 

Usoth 

Tw» 

Months 

Three 

Worts 

a* 

Months 

780-7.90 

7858.00 

000-835 

813830 

840835 

9V1D 

7 8 9&l& 

91*-9% 

8^815 

Vl-9k 


9VU 


m 




7J6 

96-96 


9^-9% 


10%-10H 

l a\-w\ 

io vu 


Ui-lld 


ABN Bade 

Atora&Coapuy — 
NJtadTn&t 6 w__. 

AlHedifttBaA 

• Henytatster — 
AaxBisCapCbni_ 
-'•B&CHBftatM. 

BatoofBaroto 

BaaaSifaaoVbara. 
Bask Credit &C osbi- 

SSSfc 

BtaeMnfe 

BadofSottaBd 


15 Coatts&Os 15 

15 CrprsPetaarN 15 

15 Disbar Bask PIX 15 

15 BotaalJwte 15 

15 EgoSaralBato|6c — , 15 

15^2 Este-Trathd 15% 

15 FbBBdal&6a.Bank.. 15 

15 First KalkB) Bank Pk. UAi 

15 •BebertFMng&Co.^ 15 
15 Robot FrasBlPlars.- 15h 

15 ekttek 15 

15 teataseslUM 15 

15 HFCBadtpk 15 

15 • Karims Bai 15 


LONDON MONEY RATES 

I n»rainhr ( 7 days One | haw 1 S* I One 
} Oteralgnt | Month MMtlK Month* Year 


Mwrtw* Offer - 14% ,15 15J. 1J 

InUrtunk BM 13 >2 14% 14 ’j I! 

Sterility CDs - - a4H li 

Local flolborlij Deps. ... IS 15 15£ 1! 

Local Auihorfu Bonds.. - - 

Dbcount Mkt Decs. 14 1 , 14% 14H 1< 

Connany Deposits - - I5>i l* 

Finance House Deposits - - 15 i 1£ 

Treasury Bills (Buy) - - 14 S W 

Batik Bills {Buy) - - 14U 1< 

Fine Trade BUM (Buy).. - - 15S If 

Dollar CDs - - 8.20 8. 

SDR Linked Deo. Offer. - 8% 9 

SDR Linked Pep. BM ... - - 8jC 8 

ECU Linked Dep. Offer. - 10 i K 

ECU Linked Dep. BM ... - 9ff 1C 

Treasury Bub (selU; one- month 14s» per cent: Une months 14 


DWJK 0 O 9 CUS-— 

BattoysBari 

- 15 

Bsdmart Bari PLC- 

- b 

Bf/tSkof AMdEari — 

- 15 

• BnsflSfcley 

- 15 

CLBark!Wtri«l — 

_ 15 

• OurtskuzBari 15 

GtflBriU 

_ 15 

CBj Mentos Bari- 

- 15 

DytoiSfBiri 

15 

CagM.BkJ.EBt — 

- 15 

CfeogenUreM — 

_ *16 


Dm&M. 15 
uk 15 


% 

HAWeshwster 15 

Rorttem Bari Ltd 15 

IftbBSi Mortgage Bari 151* 
PLC 16 

fenteriePraots — l Sk 

HtfUafSottai— 15 
MTrEtBari 15 

• SmithiWIitaaSess.- 15 

StaodsdCkartaed 15 

TSB 

Dotaikpfc 15 

• Vll!cdBk<tftMit._ 15 
UntriMisaUBari — 15 

IWtyTnst Bart Pic 15 

WetanTnst 15 

Westpac Bari Carp. 15 

mmqliiita 1512 

YuristoBa* 15 

• Meries of British Ifadari 
Batting & Securities Hoses 
Aaodatlon 0 tanri tan 59% 
Sswrse 83%. TopTte^SO.OOOt- 
astart aeces 13J% | tlvttKe 
base rate, i Deraari depuit ¥L 

15-2% - 15.95% 


SAVE & PROSPER 
FAR EASTERN FUND S.A. 

NOTICE IS HEREBY GIVEN THAT: 

An Extraordinary General Meeting of the shareholders 
of Save & Prosper Far Eastern Fund S -A. will be held 
at Cedar House, 41 Cedar Avenue, Hamilton, Bermuda 
on Tbesday 12th June 1990 at 9.00am for the purpose 
of considering and if thought fit passing the resolutions 
set out below. 

Resolution 1 

THAT surpluses or losses arising from changes of 
investments or realisations of or dealings with capital 
assets be included in arriving at the profits of the 
Company available for dividend. 

Resolution 2 

THAT investment in warrants be restricted to a limit 
of 40 per cent of the net assets of the Company. 

By Order of the Board 
F.CHESLEY WHITE 

Principal Offices: 

Cedar House, 41 Cedar Avenue, Hamilton, Bermuda 
Dated this 21st day of May 1990 



9-11 GR 0 SVEN 0 R GARDENS, LONDOji SW 1 W 0 BD 
Tel: 071-828 7233 AFBD ,cpember 

FTSE 100 I WALL STREET 
June. 2401/2411 -*34 June. 2887/2899+13 
Sept 2450/2460 +32 1 Sept 2927/2839 +15 
5pm Prices. Change from previous 9pm close 


Tieteiy Bills (kIU; eiw-mmti 14** per cent: three mortis HU per cent: Bank BIUs (sdU: 
one-month 14« per cent- three months 14b per cent: Treasury ^ Bills; Average tender rate of 
discount 14.4826 D C CCCb Fined Rale Sterling Export Flnhnte. Hake op day May 31 .1990 . 
Agreed rates for period Jm 36.1990 « 24 . 1990. Scheme l: 15.91 p.C. Schemes ll A III: 

16.44 px. Reference rate for period May 1.1990 u May 31 , 1990, Scheme IV4V: 15.201 p.c. 
ideal Authority and Finance Hro&es seven oaw notice, others trees days' fixed. Fiance Homes 
Bare Rate 151* from Jane 1 1990: Bank Deposit Rates far sans at seven days notice 4 per Cent 
Certificates of Tax Deposit (series 65; Deposit tl DO. 000 and over beMnsdar one month U h ptr 
cent: one-three moollB 13 per cent: three-six months 13 percent; six-nine raontis 13 per cent; 
ninc-MNe qwtfts 13 per cent; Under £100.000 lib per can from Oct 9,1909 , Deposits 
withdrawn for cash 5 per cent. 


SPONSORED SECURITIES 


High Lew Company Price Change die (pi % P/I 

343 290 Acs. Brit. lad. Ordluty 290 0 103 36 7J 

38 19 Arts hast asd Rhodes — 25 0 - - 

210 135 Barton Site (SO- 146xd 0 43 2.9 14., 

125 % Barton Group CnPref SB 96xd 0 6.7 7.0 

123 74 aayTedmtosks 78 -1 5.9 7.6 6. 

110 82 Bienblll Can. Prtf 82 0 UD 13.4 

315 285 Ca Group (htowy. 3LQxd +2 18.7 63 2.- 

176 163 CCL Grasp 11% Cnnt.Pref 163 0 14.7 9.0 

225 140 Cartx> Pic (SB 210*d 0 76 36 12.1 

110 U9 Carto 75% tottCSE} 210 0 10-3 9.4 

7.5 0.125 *MiaretGp Mon-VatlnpA Cm 0.125 0 

5 0-125 *MagnetCpNoa-VatingBCnv — 0.125 0 - - 

130 80 hb Group 80 0 88 10.0 4.1 

145 58 JattenGimpGS lWri 0 36 33 111 

340 243 UiiW bouse MV (AraStSa— 330 0 

158 98 SthtnJKUm 135 0 10.0 7.4 4.' 

:467 337 Scnttfons 337 -3 20.0 5.9 9J 

165 106 Unlstrel Europe Com Pref 160ri 0 93 53 

395 245 Veterironr Drug Co. PLC 246 4l 22.0 19 6/ 

372 278 W.S Vetoes 372 ■« 16.2 44 3LI 

seairities tosteated (SO and 1USV) are dealt in «fc|e«toth» rales and regulations of the 
ISE. Other sanities listed above are draft In abject In the rales of TSA 
These securltls are dealt in strictly on a matched bargain basis. Neither Ind e pen de nt 
Companies Entouiga Limited Hr Granville Davies Limited are oiarkto makers In tin 
sentries 

<* These semtues ate dealt aa a restricted basis. Further details asallabte 


MEMBER AFBD 


DOLLAR 
Where Next? 

Call lor our current views 


CAL Futures Ltd 
Windsor House 
50 Victoria Sunt 
London d 
SWlHONW 
Td: 071-799 2233 
Fax: 071-799 1321 


InJepcntk-ni CkHn|Miu» EMhnnRr Linilti-J 
77 Maroell Srrcct. LunJitn E I SAF 
TulcphuncOTMW 1111 fB 

Member .dTSA ISJ 


l iranville Danes Limned 
“ Mfliv-rU Street. London El SAF 
Telephone 07 MSB 1212 
Member .a The ISE & TSA 





























































British Funds, etc 

No. of Iwgalni fndudad 1905 


G ua ra nt eed Export Rnanc* Core PLC 
12%% Gtd Ln Stfc 20Q2fFlag) - £101* 

12'/.% Gtd Ln Stk 

2002(ar£l(XKXM 100000) -B1QEX# 


Corporation and County 

StOCKS No. of bargains Included* 


Greater London CouncflOW* S* 80/92 - 

EArmtegham Corp3»% Stk 1946(or after) 
-E2S(29My») 

Nottingham CorpGos Anro(af £12 5) - 
E12(2SMy90) 


UK Public Boards 

No. ot bergelna Included 1 

Agricultural Mortgage Core PLC6%% Dab 


Stk BS/BO - £87’* V4 (25My90) 

10H% Deb Stk 82/95 - £80* (2SMy90) 
Forth Porta Aidharity3X% Funded Deot - 
£22 (29My90) 

Metropofltan Water Metropottan Water 3% 
A Stk 630003 - E4S (2SMy9Q 


Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No. of bargains Included 63 


GreecoJKlrtgdom on 4% Ln 1910 Stfg Fdg 
8d9 of 1905 - *1841 IB-98 
(reiancHftepuMc 01)9*% Stfc BIAS - £85 
8M (29My90) 

Abbey National Treasury Serva PLC13K% 
CWNi»199S(Br£t000.1000M100000] - 
£8954 100* (2SMyflO) 

Anglo Group PLCS%% Cm Bda 1999 


Argyll Group PLC4%% Cm Bda 2002 - 
£99* 

A&DA Group PLC4K% Cm Bda 
2OO2(8f£1QQOMS0OO) - £103* 
OOMy9d) 

Associated Newspapers Hofcflnga Ld6%% 


saodand Newspapers Hofcflnga Ld6%% 
GW Each Bda 2003 (Br£1 00065000) - 


£222 (30My90) 

Banqua Nationala Da Parts 9*% Nts 1991 
(Br£S000) - £85% K (29My90) 

Barclays Bank PLC 12% Nts 1992 - £97* 


G5Mjr90) 

wta finance LdS% Cnv Cap Bda 2005 


Boots Finance LdS% Cnv Cap Bi 
(BO - £100* % 

British Gas PLC12«% Bda 1995 
(tk£1 00081 0000) - £99* 


British Oxygen Finance 8V11K% Old Bda 
1991 - £97 (29My90) 


1991 - £97 (29My90) 

British Teiacottn un t crt ona PLC9K% Ma 
1993 -E90K1 (2SMy90) 

Chemical New York NVZara cpn Gtd Ms 
2000 - *33* 4% (2SMy90) 

Cigna Ovaraaaa Finance NV12%% Ms 
1993 - EOS'*# %# 

Cosain Finance NV7.5% GWRsd CnvPrf 
2003 £1 (Certs to Br) - 8SH S 
Council al Europe Rasetitoreent Fund 
ll%% Bda 1992 - £SS(25kty90) 
Denmerk/Klngdom of) 11 54% Bds 1994 - 
CK09# 

Fisher (Albert) Finance N.V.5%% GW Red 
Cm Prt 2004 - £118 <30My90) 

HeAfsx Butkflng Society 10%% Na 1997 - 
£88* %(25MySO) 

Fltt Rate Ln Nts l992(Br£S000) - 
£99-38 (25My901 

Hapworth Capital finance Ldll.28% Cm 
Cap Bda 2005 (B<£1000510000) - £104 
Htckaon Copttsl Ld7% Cm Cap Bda 2004 


(Rag) - e3V#4*P 
7% Cm Cap Bda 2004 
(Br£1 000510000) - £95 
IBM Credit Corporation 8*% Nta 2711/92 
- HOOK (SSMyBO) 

imperial Chemical industrtaa PU310*% 
Bda 1992{Br£S000) - £92 % (29My90) 
tntar-Amertcan Dev el opment Bank11*% 
Bda 1901 - £98%# 

International Bank ter Has 1 Dev1l% Nta 
1994{Bt£5000) - C92K % (2SMy90) 
QalyfRepuMc of)6%% Nts 1994 - 897.3# 
9%%Nto 1997 -*99.7 .72 XT A 
(30My90) 

Lad&roka Group nXB%% Subord Ow 
Bda 2004{Br£1 00055000) -£100* 
(30My90) 

Land Securities PLC9V4% Bda 2007 - 


£74* (2SMy90) 

954% Cm Bda 2004 (B/25000&50000) - 
£8774 (25My90) 

9*% Bda 1993 (BriBOOO) - £89* 
(25My90) 

Lowts (John) PLC 10X% Bda 2008 - E80H 
K(30My90) 

Uoyda Bank PLC11%% Subord Battel Nta 
l99O09r£1IXMO) - £90* (30My90) 
MEPC PLC10*% Bda 20OS - £79 
RSMyBO) 

Morgan Guaranty TM Co ol Now Yorkl 2% 
Deposit Nta 1992 - £98% (29My90) 
Pearson PLC10*% Bda 2008 - £78% 

Pertnautar* Oriental Steam Nav Co4K% 
Cm Bda 2002 -£98 
Ranks Honte McOougafl PLC4KS Cm 
Bda 2003 (BrCMXXQ - £107* 8 
(30My90) __ 


SaktsOury (J) (Capital) Ld6% Cm Cap Bda 
2004 ffirCS) - £110.8418 


2004 (BrCS) - £110.8418 
SaskstehewmiKProv of) 10*% Nta 1993 
(BrtCI 000510000) - SC92K 
Slough Estates PUJ 8% Cm Bda 2003 - 
£99* 100 

Smm 5 Nephew Associated Coe PLC4% 
Cm Bda 2002 -E100M OOMyOO) 

Smith 5 Nephew Finance N.V.8%% Qtd 
Rad Cm Prt 2004 (BO -£98%% 
(30My90) 

SwedenlKlngdom oQ6%% Bda 1998 - *98 
% (25My90) 

TDK Corporation Warrant* to purchase 
Shad Com Stk -*86% 

Taaco PLC 4% Cm Bda 

2002tS>£1 00055000) - £130% 1% 2 3 3 


THORN EMI Capital NV3%% Old Rad Cm 
Prt 2004 (BriSOOOJ - C10«* 5 
WCRS (Netherlands AntBteal Fki NV9*% 
Gtd Rad Cm Pit 2004 IpiHag) - 93 


Sterling Issues by Overseas 
Borrowers 

No. ol bargains Indudad 28 


American Brands Inc 12%% Una Ln Stk 
2009 - £90 (3QMy90) 

Asian Development Bai*i0%% Ln Stk 
2009(nag) - £86 

Caiasa Namnaie Das AutorauM 18% Otd 
Ut Stfc 2008 -£124% (29My90) 

Credit Fonder Oe France 

10*%GKfSerLnStfc2011,12,13.14(Reg} 

- £86% % (Z5My90) 

14*% GW Ln Stic 2007(Reg) -£118* 
(30My90) 

Denmarlc(Kingdom of) 13% Ln Stk 2006 - 
E10S 2 K. H H * % 

Etec&ietts de France 12%% GW In Stic 
20061 Reg) - ClOH OOMySO) 

12%% GW Ln Stk 2008(8r £5000) - 
£103%# 

1 1 %% Gtd Ser Ln 8tK 2009l12(neB) - 
£97* (30My90) 

European kiuee t merx Bank 9% Ln Stk 
2001 (Reg) - £78* 9.1 % % 

9%% Ln Stic 2009 -£81% U (29My90) 
10%% Ln Sdc 2004(nefi) - £88% 

1 1% Ln Stfc 2002(Ftog) - £80% % % •*■ 
Hy#o-Ouebec12.7fi% in Stfc 2015 - 


£100% % (30MyS0) 

15% Ln Stk 2011 -£114% 
loateiKflHepubBe of) 14%% Ln Stk 2018 - 
£107% (MMy90) 

mco Ld15«% lira Ln Stk 2008 * Rap Opt 
- £112# 

Inter -American Damriopmant BaM0K% 

Ut Stic 2015 - £82 % (SSMyflO) 
International Bank lor R» A Df*8%% Ln 
Stic a010(Reg) - £80* 

11.8% Ui S« 2003 - £»4%# 

New Zealand 7X% Stk 88(93 - £88* 
OOMySO) 

1 1 K% Stk SOOSpag) - Ol *• 

11%% Stk S014(Rag) - £92% 

Nova Scptiat Pretence oi)ii*% Ln sat 
2019 - £82% % X **• % pSMySO) 

16*% Ln Stk am - £128* £2BMy90) 
Petrotaoa M®dcanoei4%% Ln Ut 2006 - 
£90* 2 (29My90) 

Provtnca de OuaMc 12%% Ln Stk 2020 - 
£98% %(2SMy90) 

SpeWKtegdom Of) 11*% Ln Stic 
20l0(Reg) - £96% (23My90) 


Banks and Discount 


Companies 

Na of twrgalna lmfcfcMG345 

Bank of k»tend(Gommor A Co Ol)7% Ln 


Stk a«1 -t£89 

Barclays PLCADR (4:1) - *37%# (M)2# 
Barclays Bank PLC7%% Una Ctp Ln Stk 
88191 - £92 

8*% Una Cap Ln Stk 8693 - £82* 4% 
*5* 

12% Una cap Ut Stic 2Q1Q - £96* 

pOMyOQ) 

18% Una Cap Ln Stk 20025)7 -£117% 
%K(30MySO) 

Pint Chicago Core Com stk SS - 
*31 .79393 (Z&MySO) 

Kyowa Bank LdSha of Com Stk YSO - 
Y1 280882352 

Lombard North Central PLCS% Cun 2nd 


Prf £1 -36(26My90) 
IWland Bank PLC7%% 


Midland Bank PLC7%% Subord Una Ln 
Stk 83193 - C92K (2$MyB0) 

10*% Subord Una Ln Stk 93198 - 
£87% « (SOMySO) 

14% Subord Una Ln Stic 2002/07 - 
£103% % 4* 

Mitsubishi Trust 5 Banking CocpSha Of 
Com Stk YSO - Y2170 
National Westminster Banc PLC 7% Cum 
Prf £1 -589 

9% Subord Una Ln Stic 1983 - £87 * 
12%% Subord Una Ln Stfc 2004 - £96% 
% 7)6 

Smlth,3lAiibyn(Hldga) PLC0% Non-Cum 
Prt £1 -48(3OMy90) 

Standard Chartered PLC 12%% Subord 
Una Ln Stk 2002107 - £92% 

TSB Group PLC 10%% Subord Ln 80c 
2008 -£84%. 6 


Commonwealth-Government 

No. of bargalna Included 4 

Jersey Electricity Co LdB% Gtd Stfc 2000 
- £90 (30My90| 

8% Gtd Stk 2000 - £94 


TSB hh Samuel Bank Hafcflng Co PLC 8% 
Uns Ln Stk 89194 - £77 83% (29My90) 


Urts Ln Stk 89194 - £77 83% (29My 
Warburg (S.G.) Group PLCCm DM 2S 
200 

7H% Cum Pri £1 - 69 70 (30My90) 
Wfntnmt PLC 10%% Cum Prf £1 -80 


Breweries and Distilleries 

Mo. ol bargalna Includad1269 
ABed-Lyons PLC ADR (1:1) - *7* 
(26My90) 

7%% Cum Prt £1 - B9 p3My90) 

3% Red Deb Stk 85A0 - £90 (29My90) 
3%% Red Deb Stk B7/97 - BBS 
OOMySO) 

7U% Red Deb Stk 88193 - £81% 

1 1«% Deb Stic 2009 -£97jB9My9t9 
7K% Una Ln Stk 93/98 - £70 2 3 
Bass PLC 7% Cum Prf £1 -5fl (30My90) 
8K% Dab Stk 87/92 - £88 (2 
10H% Deb Stk 2016 -E84K % K *, 
% 

4K% lira Ln Stk 92/97 - £68 (30My90) 
7*% Una Ln Stk 92197 - £74 (25My90) 
Bata tmesttnams PLC 8% Uns Ln Stk 
85/90 - £95 

7K% Una Ut Stk 92/97 - £73* 
BotkUngton Group PLCB%% Una Ln Stk 
2000/05 - £77% 

9%% Cnv Una Ln Stir 200010S - £150 2 
Greensll WMttey PLC'A" Ord 5p - 190 
CZSMySQ) 


8% Cum Prf £1 - 74 (28My90) 
7%%0ab Stk 87192 -£87% 8% 
pOMySO) 

10% Dob Stk 2014 - £81 
7% Ind Una Ln Stk - £S OOMySO) 
8%% Irrd Uns Ln Stk - £62 (2SMySO) 
Gufcutasa PLCAOR 05:1) - *83% 4K % 8 
Hardys 5 Hanaona PLC Ord 2Sp - 910 


Ime r yndon Dtetflera Group PLC Ord lOp 
- 136 77 K 89X40 


-136 7 7 % 89% 40 
New Ord 10p (FplLA-116/90) - 137 
Macdonald Martin DtaWattaa PLC'B" Ord 
25p - £19% 19^ (25My90) 

Manafteia Brewery PLCOrd £1 -872 83 
ScaKteh 5 Nswcestte Breweries F1C4L8% 
Cum Prt £1 —53 (OOMySO) 

7% Cm Cum Prf £1 - 148 
Vaux Group PLC 10.75% Deb Stk 2019 - 


WatneyAtenn 5 Truman Hldga PUC3K% 
Ind Dab Stk - £30 (30Mr90) 

4*% Red Dab Stk 88193 - £75 
7%% Red Deb Stk 87/92 - £88% 
(29My90) 

WMtbread 5 Co PLC8 Ord 28p - £12.95 
4%% let Cum Prt Stk £1 -39(25My9Q) 
5%% 3rd Clan Prf Stk £1 - 40 
8% 3rd Cum Prt Stk £t -457(30My90) 
7% 3rd Cum Prl Stk £1 -52 7% 


7% Rad Deb Stic 88/93 — £83 (2BMy9Q) 
7*% Red Deo Stk 89«4 - £85 


(29My90) 

9*% Red Deb Stk 91/98 - £85% 
(25My90) 

7*% Una Ln Stk 95199 - £70% 

7*% Una Ut Stk 98/2000 - £70 
(25My90) 

10%% Una Ln Stk 2000/05 - £83% S N 


Registered Housing 
Associations 

No. of bargabta Mcfcfded2 


North Housing Association Ld8K% Old Ln 
Stk 2037 - EBB (29My90) 

Zaro Cpn Ln Stic 2019 - 400 


Commercial, Industrial, etc 

No. Of bargalna Induded15589 
AAH Hkkn PLC4£% Cum Pit n - 47 


AAH HJdaa PLC4i% Cum Prt n -47 
BSiySOl 

ABB Kant PLCB% Una Ln Stk 88/93 - £88 
(29My90) 

ABI Leisure Grom PLCOrd lOp - 127 
ADT LdADR (10:1) - *32% * * 

AMEC PLC 15% ura Ln Stk 1992 - £90# 
Aegis Group PLC 55% Cm Cum Red Pri 
1999 10p - 93 (29My90) 

Akwura PlCWarrema to sub for Otd - 8 
(2SMy90) 


Albright 5 Wtaon LdB% Deb Stk 87/92 - 
£87% 8 (2SMyflO) 

Alcan Ahanintum LdCom Shs of NPV - 
*223 A 

Atexandera HWga PLC9%% Cum Prf £1 - 
70(2SMy90) 

Atexon Group PLC6J2&P (Nat) Cm Cum 
Red Prt lOp - MO 
American Brands tncSh* of Com Stk 

S3.12S - see*# 

Anglo United PLCCm Rad Prt lOp - 80 
Aaaocteted British Foods PLCS%% Una 
Ut Stk 87/2002 50p - 25 
7'/,% Ura Ln SOt 87/2002 50p - 32 
Aaaocteted Rshertea PLC8%% una Ln Stk 
91/98 - £72 

Abwooda PLC ADR (5.1) - *40 
ABwoods (Fhanos) NVSXp Otd Red Cm 
Prf So - 132 2 

Austin Read Group PLCOrd 25p -410 
Automated SecurtiyfHtdgs) PLC 5% Cm 
Cum Rad Prt £1 - 168 70 (30My90) 

8% Cnv Cum Red Prf £1 - 124 5 
Automotive Products PLC 9% Cum Prt £1 
- 78 (29My90) 

Ayrat** Metal Products PLCOrd 25p - 
103 

B A.T Industries PLC ADR H:1) - *12% % 
3 

BET PLC ADR (4:1) - *18% OOMySO) 

BfCC PLC7%% Deb Stk 90195 - £78% 9 
BM Group PLC4 8p (Net) Cnv Cum Rad 
Pri 20p - 118% OOMySO) 

BOC Group PLCAOR (1:1) - *802 


BOC Group PLCAOR (1:1) - *802 
(ZSMysd) 

4JS% Cum Prt £1 - SO (30MyB0) 

12X% Uns Ln Stk 2012717 - £94% * 
BPS Industries PLC 7*% Dab Stk 86191 - 
£83 (30My90) 

BS Group PLC Old Stk So - 370 (29MySO) 
BTP PLC75p(Nst) Cm Cum Red Prf lOp 
-109# 

BTR PLCAOR (4:1) - S2S% (23My90) 
BafcMn PLC 7% cum Prt £1 - 57% 

Bar 5 Wataoa Arnold Trust PLCOrd 2Sp 
-950 

Batieys PLC 10% Cum Prf £1 -80 
Baarer PLC 8.67% Cum Rad Prf £1 -81 
OOMySO) 

8%% Cm Una Ln 8» 2000 - £100 
Booker PLCAOR (4:1) - *28-72 -86 
OOMySO) 

Boots Co PLC7*% Uns Ln Stk 88/93 - 
£802 

Brent Chomieate Intamational PLC 9% 

Cum Red Prf £1 -81%(29My90| 

Bridon PLC8%% Une Ln Stk 2002/07 - 
£98% 

7*% Una Ui Stk 2002/07 - £84% 
British Ainveys PLCAOR (10:1) - *38 
Brttielt-American Tobacco Co Ld6% 2nd 
Cum Prf Stfc £1 -49 
British Shoe Coro HMga PLC 6%% Cum 
Prt £1 -53* 

8%% Cum 3rd Prt Cl - 52 (ZSMySOI 
British Steel PLCOrd 60p - 142% * .857 
33 % K -35W % % * * 856 .8936 4 4 
% % 55 .3545 K 6 6 % % 7% 8 
ADR (10:1) -*2453% * K 
Brkteh Sugar PLC10X* Red Dab Stic 
2013 - £86% 

British Syphon tnduatries PLCCXd 20p - 
155(29My90) 

Brown/Johnl PLC S%% Sec Ln 8tit 2003 - 
£84% (29My90) 

Buddngfnm International PLC New Ord 
top -84# 

Bum PLC7% Cm Uns Ln Sfk 35197 - 
£858 

Bunderm (nvestments PLC 15% Une Ln 
Stic 2007/12 - £97 <30My90) 

Burton Group PLC 8% Cnv Uns Ln Sdc 
198612001 - £78 V 9 K BO H 1 
CRT Group PLCOrd lOp(Ex Rte) - 70% 
152 
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LONDON STOCK EXCHANGE; Dealings 


Details of business dona shown below have been taken with 
consent from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
information Services. 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but in ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities In which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


PLC 10% Cum Prt £1 -98 


CM Group PLG7p Cum On Rad Prt 
2009 lOp - 128 7 

Canadian Ovm Pack MiMr LtiCttn Npv 
-R28K OOMySO) 

CanMten Pacific Lfl4% Non-Cum Prf 
CStig NPV - 40 pOMyOO) 

Carton Oommunic ai kma PLCADFt prt) - 
*18*# 

Caakat PLC10£5%Ctm Prt £1 -80 
(30MyfH) 

CMarebw-incShiafComStkfl - 

*67.5784# 

Centex Corporation StM Of Com Stk *0 l 2S 
- *42% (25MyflO) 


NK43 (30MV9Q) 

Norm MMtend Caaemotiaa PLCOrd 10p 
- 88 # 

3% Cum Red Prf £1 -aoCSMytt) 
s47fi%CunPri£T-60cUk%§Qi 
6%% Una Ln 8* 8*93 -£81 
Oc*4ntC4 Group PUCWwrwtte to ft* »or 
<M-13(3QMy90) 

PFG Hodgcon Kanywi tall PLCB.75% Cm 
Prf 91S001 lOp -7B(30My90) 
Paramount Communtcationa InoCom Stk 


SI -$49X (29My90) 
aridtakf Group PLC Cur 


Channal Timnal hw ti aw atl i i a PLCSo - 76 
Charter Conaofltiatati PLCSWBD 61) 
- *7* p 427 OOMySO} 
cNoridoa^PLce%cumnfSft£i - 
50(29My90) 

Cttyviswn Cm Cum R6d Pit 


atgvWa^u;M»(Nfe cnv cum Rod prf 


CMb Btowers PLCOrti 25p - 32S 
(30MyS®? 

Coats Pstono PLCBKS Una Ln Stic 
2002/07 - £67% 

7K% Uns Ln Stic 90199 - £78 
Coats Vtyaila PLC4£% Cum Prf £1 -43 
Coital * Co PLCNoaV ‘A' Ord 20p - 


Prt 1993 El - 110 (30My00| 

Principal Hotate Group PtC 11% Cm Una 
Ln Sfk 94198 - £7CJ30My90) 

Precaaa Syatama tncataof Con 6tfc 
SO025(U8 fteg) - KUS8 ai eSMyaO) 
Quatifl* Moil HotiMM PLC 10%% 1M Mtg 
Dab Stk 20BO - £81% (25MyW» 

CWck* Group PLC10% Cun rtf £1 -70 
RPH U)8% Dab Stic 92/96 - 09 K 
POMy90) 

4%% Una Ui Stk 2004109 - £20 30 
9% Una Ln Stk 9812004 - 880 70 


805 28 (30ftly9ffl 
atoroB Group PLC S 


Cotoroi Group PLC 9p Cum Rad Prt 2006 
lOp - 9M 10 0OMy9Q) 

Comban Ooup PLC7*% Una Ut Stic 
92/97 - £76 

Condor Group PLCOrd 5p - 90 2 
Cooper (Frederick) PLCC-Bp (Nat) Onv Rad 
cum Ptg Prt 1 0p -98 63 
Courts ulds PLC7*% Dab Stk B9A4 - £02 
S%% Una Ln Stic 94A8 - £88% 
OOMySO) 

6%% Una Ln Stk 94/96 - £70% 

7%% Una Ln Stk B4IM - £73% 4K 8% 
7*% Una Ln Stk 20008)5 - ESS 
CowarLda Groat PLGJ0%% Cun Prt £1 - 

83 (29My90) 

Crans Ereopa Ld5%% Cum Prf Stfc £1 - 
40 

Croaby WoodfMd PLC10% Cum Prf n - 
85 pSMyQO) 

CrowtiteitJofm EtiwardXltMM PLC5K% 


Ratati D ectroni ci PLCA0fl-»M - S993 
JBS 7.025 JM JS6 .115 .16 .18 .188 .17 


Cum Prf £1 - 54 (30My90) 
rystabua HHoa PLC8K% G 


-95 7.025 JM JSB .118 .16 .18 .188 .17 
.18.198.2.21 XtJZS 700 
Racai Tafaeom PLCADRtllfcl) - *69*7 4 

Ranka Hovfa McOounal PLC6% Cun *B* 
Prt £1 -K(2M>M) 

8%% UM Lh S9( 9094 - £84 
8K% Una Ln 8te 81/95 - £83 
rtenaomaa PLCBJta (Nat) Cun Cm Prf 
12£p -94 

Raman Group PLCSJSp Cm Cun 
Non-Vtg Rad Prf 20p - 101# 

Racfctt i Cofcnwt Capkrf Hnanca LdOS% 


late Hldga PLC8K% Cm Una Ln 
2003 - £87 


Cnv Opttte Bda 2005 (2Sp Pd) (Rag) - 
38% % 9 JOS * % 40 

Raad attemational PLCS%% Cun Rad Rf 
£1 -39# 

7% Cun Prf £1 -58%t# 

Hoekw a re Group PLC7J28% Cm Cun 
Rad 2nd Prf £1 -85 %{25My9tn 
Rugby Group PIC8% Una Ln Stic 93/98 - 


Dairy Farm fci t ar nati onal Hldga LdOrd 
SHO-25 - SHI 0-4 


Dalgoty PLC4J8% Cun Prf £1 - 82 
<2BMy90) 

Davies * Matca ri a PLC'AlNan.V)0i4 lOp 
-248 

Dabanteuna PLC7K% 2nd Deb Stic 91/98 
- £71 

7* % Una Ln Stk 2002107 - £80 3 
<30My90) 

7K% Una Ln Stk 2002107 - £82 S 4% 7 
Dotal PLC7X% Dab Stk 88190 - £92 
(28My9Q) 

10*% Dab Stic 96199 - £88* 

Dociua PLCWarrante to mA lor Ondl - 
10 % 

Dowty Group PLC 7% Cm Cun Rad Prf 
£1 -106 

EMC Group PLCOrd 5p -108(2SMy9U) 
Eastern ProducrkHdga) PLC10%% Una 
Ln Stic 92/97 - £SS(2SMy99j 
BBottfB.) PLC7% Cm Cun Rad Prf £1 - 
83 6 (25My80) 

Bawtefc PLC 8% cm Cura Rad Prf 92194 


SCEcorpSha Of Com Stk of NPV - £022 
(2SMy90) 

SD-Sckxm PLC8JS% Cm Cun Red Prt £1 
-132 OOMySO) 

Warrants to aub for CM - 12 
SoMcM a SaateM Co PLCAOR (Bel) — 
*4059846 

0% Cm Una Ln Stic 2015 - £34% 6 

OOMySO) 

SWveeen (Ctetetiari) FUC5 j 8% Gum Prt £1 
-87% (2SMy901 

Savoy Hotel PLC-B- On] 6p - £160 


Sc apa G roup PLGS% Una Ln Stic 88193 - 

019 

Saua PLC 12%% Cun Prt £1 -94 
P9My90) 

7%% Una Ut Stic 92 197 - £73 (2SMy90) 
Sartor Endnnarina Group PLC9S% Una 


£1 — 190 (2SMy90) 

Euo Otauytend &CA.Sha FRIO 
(DapoMtary Receipts) - 11.15 11.16 
11.16 1U 11JKI5 11* lies 10% 

Shs FRIO (Br) - *19% 19.26 FR108518 

«%**37.UXHKHJK8 

8l8208 

European Lalam PLC8.750 dial) Cm 
Cum Rad Prt 2Sp -834 

Eurotutn al PLC/EUotunnai SAUrttafl 
EPLC Ord tap *1 ESA FRIO) (Bi) - 
FR6349B2 (30My90) 

Unite (Slcavam teaertbad) -FRS2J7 
(30My90) 

Evared PUCllJtSp Cun Rad Prt 2006 lOp 
-S3 

Ewda Group PLCB% Cm Una Ln Stk 
03/08 -£13&#5# 

Ex -Lands PLC Wan an te k> aub for She - 
33 

FtofnrgvbargQreup PLC Warrants To Sub 
For Ord - 8% 9 


Smith (WJi) Group PLC’B" Ord lOp - 
87% 

5%% Rad Una Ln Stk - £40 OOMyflO) 
SmtNOfcne Beectum PLCAOR (6ri) - 
*46* (30My90) 

ScnKhKIm Beacftam PLCISirtiriKInaAaR 
(1:1) -S42M J8088B K K JMSSOB 
Saaaffi(Jafteraan)Group PL09X% Cnv 
Uns Ln Nu - K202 

SpaufJ-W.) * Sana PLCOrd 2Sp -2526 

esMym 

Spenwm XA^p aotel Agency) Ord 50p - 
8po^Hl^^Pi_C7% Cm Cun Rad Prf £1 
Stmeiay Mduables PLC7M% Una Ln Stic 


ADR (10:1) - *21% (28My00) 

Flaons PLCAOR (4:1) - *26 
5X% Una Lit Stic 2004/09 - £52 3% 4 
(30My9Q) 

Fluor Carp Com *0025 - £28488898 * 
46-06 % X 

RWces Group PLCOrd 6p - 66 
Faaeco PLC8*% Cm Rad Gum 2nd Prt - 
125 

10% Cm Una Ln Stic 9095 - £125 
(29My90) 

Frtenrty Hoteia PLC5% Cm Cum Rad Rf 
£1 - 157 (SOMySO) 

7% Cm Gum Had Prf £1 -901 


Sluahoiua PLC 9% Onv Una Ln SOc 1992 
-£B9(30My90) 

SwfraUoriti) * Sorat UJS3% Cun Rrf £1 - 
55% 

T * N PLC11X% UtO 0«b 88(980000- 


Tarmac plco*. 


% Dab 8tii09194- £77 


8*% Una Ut Stic 90196 - £82 * 
(25My90) 

TVW 8 LyU PLC8% Una Ln Stt 2003/06 - 
£87 (ZSMyflO) 

Taytor Woodrow PLCfl%% 1st Mlg Dab 
Stk 2014 “£77%# 

Tiltoa Ndgs PLCWarrante to aub fbr Ord 


GKN (United Kktgdom) PLC7%% Gtd Dab 
Stic 88/91 -tS» 


Stic 88/91 - (K 

10%% Gtd Dab Stic 90196- £88* % 
General Bactric Co PLCAOR (Irt) - *348 
(2SMy90) 

7%% Uns Ln Stic 87182 - £80 7 
7*% Uns Lit 81k 88/93 - £85 7 
POMyBO) 

Glaxo Group Ld8*% Uns Ut stk 85/95 
50p - 30 (30My90) 

7*% Una Ut S« 88195 50p - 38% 
(29My90) 

Ghmwod hi ta t na tional PLC7*% Cun Prf 
£1 -86(28My90) 

10*% Una Ln Stic 94199 - £80 
(25My90) 

Grand Ma tre po fl i an PtC 5% Cum Prt £1 - 
43(29My90) 

Great Urtvaraal Store* PLCSK% Rad Una 
Ln Stic -£357(2SMy«q 
6*% Uns Ln Stk 931W - £78 
Halma PLC11%Cum Prf Et -90 
HanteO-XHurtta) U15% Rad Cun Prf £1 
-80 (25My90) 

Hapwutit Capital Finance LdllJ25% Cm 


Taltoa Itidgs PLCWarrante to sab far Ord 
- 98 irapOMyOO) 

TanreumeGae PfcMtena OolO% Stigl* 
Cm Urn Ln Stic BI/96 —£230 (ZSMyW 
Taaeo PLCAOR (UT) -SaB2(25My9<h 
4% Una DaepDtco UiStic2008 - ^ 

£OTk' * 

T HORN B4I PLCAOR (L-1) -3124 

T^g^tamaa) PLC4J8% Cun Prt £1 - 
80 

825% Cun Prf £1 -91 (SOMySO) 

8% Dab Sik 85190 - £97% 

8%% Una Ln Stic 89194 - £80 0OMy9O) 
Tkndda Qrou> PUC11 %%Un* Ln 81k. 

91/90 -£92* 09^90) 

Tootal Group PLC8% Cum Prf £t -48 
7*% Una Ln Stic 09/94 - £70 83 
Towtee PLC’A' Non-V.Ord 1 0p -801 
POMySO) _ 


ni te uct Houae PLC7% Lfc» Dab Stic £1 
- 50 (29My«J) 


Cao Bda 2005 (Hog) - 106 8 8 % 
Hercules teeShsof Com StitafNW - 
£21.88421 (25My30) 

Htckaon Internation a l PLC8%% Una Ln 
Sflc89/B4 -£7O(25My90) 

HKadown Hidgs PLCADR(4:1) - *177 

Honda Motor Co LdSha of Com 8tk YSO - 
Y1777S64 00 800 5 6-5821 95743 
House of Fraser PLC8»% Una Ln Stk 
93/98 - £73% 

Howard 3 Wyndham PLC18% Une Ln Stk 
78/91 - £95 (26MyM) 

Hunurprfcit Group PLC B%% Cnv Cun 
Rad Prf £1 - 28 (29My90) 

Ml PLC7*% Un* Ln Stic 8W91 - £81% 
(2SMy90) 

Iceland Frozen Foods Hklga PLCCm Cun 
Rad Prt 20p - 92 3 4 
Jardfne Mmtwaon Hcktinga LdOrd IH2 - 
S2JM2J9SH34JK 

Johnson * Firth Brown PLC11 .06% Cun 
Prf £1 - 90 (30My90) 

1 1% Uns Ln Stk 83/96 - £77 9 
(2SMy90) 

Johnson Group Cieanara PLC7^p (Nag 
Cm Cum Rad Prt lOp -113 
Jornston Group PLC10% Cun M £1 - 

83 

JonaeJBv«Jd(HkJgs) PLC 10% Cun Prf £1 
— 80 

Katssy Induetriee PLC1t*% Cum Prt £1 - 
95 

Kanning Motor Group PLC 7% Cun Pit £1 
- 62 (23MyS0) 

Kappa) Coreoratkm LdOrd *B1 - 
*88.03155 

Kymnteno Corporation Shs FM20 
(Unrestricted) - FM95% 6 
Ladbroka Group PLCAOR (1:1) - S4JW 
(2SMy90) 

8% GM Una U) Stic 90192 - £88% 
(2SMy90) 

Laporte PLC8% Dab Stk 93196 - £75 
Lawts(Jofin)Pa>inaraMp PLC 5% Cun Prf 
Sdc £1 -40 


— SO (2SMy80) 

8% Una Ln 8tk 94/99 - £73(2SMyMJJ 
9%% Una Ln Stic 10004)8 - £79* 
OOMySO) 

10*% Una Ul Stic 2001/08 — £71 
(30My90l 

Trxnxport Devstapmanr Group PLC4Jt% 
Cun Prt £1 -48(2SMy90) 

9K% Una Ln 8tic 95/2000 - £77 
CZSMyOO) 

Tnuthouaa Forte PLCWtenatte te sub tar 
ONI -73% 

8L2S% 1st Mlg Dab Stic 88190 — £94% 
(SSMygO) 

7^5% 1st Mg Dab Stk 80/91 -ESQ 
B8W _ 


105% Mlg Dab Stic 91198 - £8 7 
9.1% Une Ln Stic 950000 - £70 


7%% Cun Prf Stfc £1 - 80 1 (29My90) 
« Sciences international PLCB% Cum 


Lite Sciences International PLC8% Ct 
Cm Rad Prf £1 -2305 
U^OBQ^OoShsofCamStkNPV- 

Uster & Co PLC8% PrHCum)£1 -40 
(29My90) 


Untiavar PLCAOR (4rt) - E IB. B — 49# 
81%# 

5*% Una Ln Stic 91/2008 -fSB 
8% Una Ln Sik 91/2006 - £87% 8% * 9 
% % 

Union internation al CO PLC 8% Cun Prf 
Stk £1 -48 

7% Cum Rtf Stic £1 -50 8 
IMsya Core Com stfc 86 - *14.437# 
United Btacrtte(HHMPLC9% Dab Stic 
93/98 - £77 (25My90) 

United Untiorm Sarvtaaa PLC New Old Bp 
(Fp/P/U. -15/6/90) - 122 (30My90) 

Ord £5 -£1* (29MyflO) 

Vkkara PLC 5% Cumrfax Free ToSOpJPrf 
Stk£1 -OOOOMyOO) 

WaStteVl-OJ & Oo PLCOrd 28p - 350 78 

VMwffiiwt) PLCOrd Sp -43 
Warner-Lambert CoCom Stfcfl -*89% 
watmough a ( HMga ) PLC8K% Cun Rad Prf 
S008 ft -7B(28MytXJ) 

W aa t tend Group PLCWarrante to sub tor 
Ord -379 

7%% Crrv Oum Prf £1 -120 OOMySO) 
7*% Oab Stk 87/92 - 186 (29My90) 
12%% Dab Stic 2008 - £91 % (SSMyW) 
Wlggina Tsapa Apptolon (Hktaa) PLC 10% 
Una Ln Stk 9W96 - £97 pOMyflO) 

10%% Um Ln Stk 90/96 - £97% 8% 
WB te ma HMga PLC 10*% Cun Prt £1 - 
90 

Xerox CarpCom 8tk *1 -£27.408392 


LtoydCP.HJtedga PLC7*% Una Ut Stic 
81/91 -£81% 

Lockheed Corporation Sha of Com Stic *1 
- *34*# 

London international Group PLCAOR (5:1) 
-318% OOMySO) 


Financial Trusts, Land, etc 

No. Of bargafcte IndUdadSIS 

Armour Treat PLC 10%% Uns Ln S* 91/90 


Lonrtto PLCAOR (1:1) - *42# 

10K% 1st Mta Dab Stk 97/2002 - £88 


10K% 1st Mlg Dab Stk 97/2002 - £88 
C9My90) 

Lookers PLC 8% Cm CUn Rad ftf £1 - 
67 

LnwfWm) 3 Co PLC B. 76% Cun Cm Rad 
PTf El -1588 

Lucas teduabtes PLC10H% uns Ln Stk 
92107 - E8S (26My90) 

MB Group PLCWarr ante to aub tar Ord - 
87 (2*My90) 

McCarthy 8 Sam PLC 7% Cm Una Ln 
Stic 99*04 - £48 (25My90) 

Magna Group PLC72g (NaQ lit Rod Prf 

50p - 1% (29My90) 


Bates Gifford Technology PLC Warrants k> 
sub tar Otd -9 

P a^rj Util 5 Oanoral Ihut PLCOrd SOp - 

Exploration Co PLGOfd Stfc 6p -198 207 
POMySO) 

Rrat National Ftnanoa Core PLC 10% 
Subord Una Ln Stic 1992 - £90 
GT. Bam Japan Raid LdKMO -83828 


O.T. Chila Growth Fund LdOrd Spirt -98 
(Z8My90) 

G reece Fund LdSha SouOT 0DRa to Br) - 
32H6 2700 2780 

Dapotamy Warrants to aub tar Shs - 


>FM*Gk*rti 

[fSOOIIQtabrt 


Manpower PLCAOR flthl) - *13*# 4# 
Marks 8 Spancar PLC 7% Cun Prt £1 - 


60 (2SMy90) 

10% Cum Prt £1 -80 (2SMy*0) 

Mecca Leisure Grom PLC72Sp (Net) Cnv 


leoca Leisure Grom PLC72Sp mat) Cm 
Cum Rad Prt 2Qp - *8 K K % 7 7 % % 


Med™* PLCWarrama toaub forOrd -BO 
BO OOMySO) 


MIchalln Tyre PLC«K% Dab »k 82187 - 
£83* 4* (25My90) 

MhMJbteN Bactric Corporation Sha of Com 
Stic YSO - Y896.8 100B«n333 
M o me nta CoCom 8Mc *2 -*103% 
(29My90) 

Mortedteon S.PA.Savtr» Shs L100D 
[Cpn 8) - L1307.173 *4 6 (30My9Q 
NSM PLCdJSp (Net) Cm Cun Rad Prt lOp 
-93# 

National MadtaalEntarerteaalna Sha of 
Cam Stic *0 OS - *38.6892# 
NaxfPLC6% Cunt Prt £l -47SOMy90) 
Normans Group PLC8X% Crw Um Ln Stk 
99/04 - £58 62(28My90) 

Norsk Data ASCtaaa "Bf (Non Vlfl) NK20 - 


Rod ftf Saoi(Qtabal Band Rm* - 
*28-99 

Hafnta Hofcflnga A/SWta to aub for *A*8TB* 
- ran (goMyso) 

Ki Samuel Starting Fixed Int FdPtg Had 
Prt ip - 1037 

IBI Global Funds LdPlg Red Pit 
*0.01 (Managed Stiaf - £21 08 

INVESCO MM PLCWK To Subaeribe tar 
Ord -32 

Ind Stock BteMngt of UNURop of irLd 
7*% Mta DM) SOt SOM - £77% 


(voty& State AtM Food Sfc* of NPVlYan 

Portfoto) -EOJSM 

Koran-Eurepa Funti LdSha SG10 - *3800 
Su(CT taflr)*aiO(Cpna)-*a% 

MINUBritemta P io n eer Marietta FundUf . 

Ptg Red Prf ip - 292J (29My90) 
Malaysian Sm aflar Cos Fund (CeymsnJLd 
0 ( 0 * 0.01 -*10* OOMySO} 
wanonts to sub tor Ord -*3% 


(Cayman) LdPfg Rad Prt 


SOCI -S8* (23My90) 
tedharranoan Fund Ldin 


Me m tar ru aan Fund L ajDfte 
danom of 10 Shfl) - *980 1 


Mercury Selected That Shs NPV 

Slngwxxe & Maloyalan FtatffMg) - 

M^^C^Siainc Tat 2001 PLClne 
SheXt - 130 2 

NM Manned Curran^/ Ftaid IriPIg Rod 
Pff |p — 

National Home toana Hidgs PLCOrd I5p 
-131 

75% Cm Prt £1 - 89 7% B_ __ 
Practical rnvsamum Co PLCOd lOp -99 


Stic 2024 -£8B% % 

fflfclSte lit SdC S032 

MSumStt#xialFYapartteauiCuo 

Rad Cm Prt £1 -Ip _ 

P9al HMga PLC10% Cum FH BQp - 
Mnuuam 


Zl«(Ptnly 3%)PrfS*-O50 

wSSSSSSSSS^ 

takflmfl-gaO 


ParidtaM Group PLC Cum Rad ihf 201 0rt3 
£1-71 1 (SOMyOO) 

Paiaraon zochonta PLC10% Cun Pit £1 - 
01 2 * 

PmSon Leisure PLCOrd 10p- 33 4 8 
Pearson PLC &25% Une Ln Sdc 68193 - 

0£25% urn Ln Stic 88193 - £80 
(3QMy90) 

13JS2B% Una Ln 88( 2007 - £103% 
Puffy Peck tater na donte PLCOrt lOp 
(RoaWOod Ttanafert- 423 
Portar ChoAum PLC8% CSnv CUra Rad 


QuSmalntBi cw a lt w wm Fund LdSha 
■ *0-l0(Euopa a n Sha) - £1 555366 
RmiramoahMga PuC3JS% Cm/ IM Ul 


S(k1994-£90(25M)l90? 

Scoitiah Aslan tavaabnent Co Ldvwnttn 

to atfl> tor Pu 8ha - EZH# • 

Slam 8m#w ComponlaaRaidLriCJrt 

' SOJM - £12%* 12^2# 12^2# 13# 
State Dutay BerhadSM 050 -80 
TSB G« Fund LdPig Red Prt IpfCtesa "B" 

FilrtLdP® R«f PW 

* 0.01 -SI a* 

Ihotand International Find WPigShfc 
3001 (IDR'a » Br) - *21 

TTtomtan Pacific tavaatnwnt Fund SA£1 - 

3 ftjC7*% ‘A* DM Stit 80(92 - £85* 


jjjS6%(Nel) Cm Cum Non-Vtg Prf £1 - 
9%% u?fcRg Dab »k 2011 -£78% 0 
PM a«# Hart Ld 10% lai Mg Dt# » 

%mm*S** am »w - m 


Miscellaneous Warrants 

Ma.afhamata» tainted 1 _ — 


CMcTataeommunlcsttona LOW* ® 

rvrtfihaofHKTBlacomflOlBS -SOm _ 


1Z5% 1 if Mg Dab Stk 2015/20 -£88% 
PSMJ190) 


Plantations 

No. of tiuqetaa tadudadlO 

Chtenglon Corporation PLC9%%Cun 
RsdPrffl -75(29My90) 

Hldong Estate PLCOrti lOp -88 88 


Sf&SSLm _ _ 

Ana Group PLCOrd 5P “ ^*7 — — . 
Atterttfc Raaouroaa PLCWarrante » 
Tm - 0% POMyOT 

Ort 

mb? 

CluSU ^GreupPUC13%CwU« Ln 
_ -“E itulQwCUR 


£5 - £800 

MIM Britannia situnatianoi 1 ~**»gaii 
Inoorea 3 Qiowih - BUWf > 
Monctuster Unttad FbottMtitCktauOM 
£1 - £24 

Notional Parking Carp LdOrd ftfe - tint 
438 5.05 (2»My90) 

Newspaper MOHS •KJW tp -j»* 
Nortn Wtist CxpMnRtan PLCOttiaOp - n 
S (25My90) 

Rangers Fbatbal CW) nCGrd £1 -Qg 
Saxon Hawk CbtwpPLCOnin -HU* 

( ZSMyW 

Seymowa L«4% Cum Prt B - aft 

Southern Newspaper* PLCOrdEI -ejjj ■ 

2.93 

Sun Oil Britain LdOanojntty Stk (Mb ^ 


ititf 


- EO-55 0.8(29My90) 
TTmalwapwitai)* 6» PICCW 25p - 
&31 (30My9D) 

Tn u i M M u tfc HWg* PUJOrd SOp -£3*2 
(29My90) 

Wtaworta A Co8%% CUB Prf £1 - £081 
(OOMySO) 

yvotvorhampton Raceaouraa Co PLCCm 
25p - £2* 3 OOMySO) 
Wynrata^Propertlea PLC2Sp - £U 


Hhmrvtew 
68 . 


i BerttedJM 1 - 


PLC75P (ItaO ChY CUn 

o xssicsi*-**" 

_ LMrt— h ever Rate Cnv 


0% -A- Dob stk 91/94- £88 8 
York Tost Group PLC6.7Sp (Nta) Rod 
Cum Cm Prf SOp - 49 (2flMyflu) 

&6p (NO) R*d Ami Ow Prf &*> - 3? 

(30My90) 


Nol otbargrtna tao>BdBd321 
AS'A" Vtg 8ha NK£5 — 


HW PLCgr^ W C"* 

OmtRad Pit 2006 50p - £162 


TT Non Vtg 8ha f6K2JI — NK22S7 
rcPLCVar VtgOrdBp-138T83%9 


Cunt HM P" £uuu - — — 

y^dTIaioWi Ra3otrwa PLCOrd 
10p-137 7 «. a 


Insurance 

No. of bargalna Included 690 

Commercial Untan Assurance Co PLC5% 
Cun Red Prf 6912009 £1 -45 
General Aoc FkaALUa Asac Oorp PLC 
. 7%% Una LnSfk 87/92- £84 
7%% Una Ln S« 92/97 - £74 
Quartern Roya/Exchange AaaurancePLC 
7% Una Ln Stk 68/91 - £89 


Pantaautar ft Oriontel Steam Nn CoM 
Cum pfd Stic- £39 


OimRMQuvtQS PUG Unto (11 Ofti & 2 
Wte) (Fp/PAL-1 1 91 3 4 

Protoue 25,-5 




Investment Trusts 

No- ofbargaffB Indudad 1048 

AMust New Dawn tnv Thut PLCOrd 25p 
- 122 # 

W o rr a n te to aib (or Ord -60 
Abtruat New European tav TTust Pto 
Warrants To Sub For OTO - 37 
BaWa Gifford Shin Nippon PLCWarrante 
- toaubtarOTO -86(30My9<8 
British Astute Trust PLCEquMoa Index 


Utilities No. of bugelna tactudedlO 
GTE Oomu e tlonCom Sic 8G10 — 188 
Maras* Docks ft Hartxwr 038*% Rad 

Dob S* 96/99- £88(294*90) 

3%% Irrd Deb Stic - £23 (28My9CQ 
PacMc Ges 5 aectrta Co She of Com 88 
38 - £18481888 (30My9G 


“^^^of-pfd^saio-s 

s^tv^coto ’ p - 9 *P°^ 01 

Sheldon Jonaa PLCOrd -90 
thofi* Group PWSpOmRad P*fl Frf 

2001/OS SOp - 


RULE 53S (4) (ft) 
Bargains marked In aaearlfiei 
where principal marks) is ootaHa 
the UK and Republic of toaland. 
Quotation has no! bm granted In 
London and dealings ora not 
recorded In the Official UsL 


ii w$ r 


icuui/w vvv - ' 'Vc.' .a 

WBrcassaM-wfl- 

Xtra- Vision PLCCfcd IlSMS - ED52 


A list. Foundation tnv A5L.4172 C25/a 
Beverly Enterprises *5.203# 00/5) 
Boral Ord AS3.5U 


Water No.ofbarganalnclut*>diea3 


Com fcvwe OK AS. 0793 £29, 
CTurur Mining AS. 0341(23/5) 

City DevaloummU SS3J>34Q0/5) 
Cons. Moddertontdlts 38 tOT/S) 
Dennison Mam/ fact urlng *28 (25/5) 


Dew AS.269 (30(51 
Hnrtand (John HJ Co £14 55 
Xijgnfrtd Steel & Vanadium *4.4. R17JS 

J amine Matlxson Finance Warrants 73 (25/ 


sat Sure* WSiar PLC7M% Rsd Deb Stk 
81/99- £80 a0My90) 


ore Stic -£1800 75 


The Third Market Appendix 

Na of bargetea tactudad7 0 
Poddlngton PLCOrd 6p - 75 (29MyflO) 




ULS 2006 lOp -112.06 
British Empire Sec & General Trust 10W* 
Dab Stic 2011 - £79% 

British Inve stm en t TVuat PLC 11. 125% 
Secured Deb Stic 2012 - £88% 

(29My90) 

(XS-C-lnvavtRMnt Truat PLCOrd 2Sp - 
175 (SOMySQ) 

Capital Gearing Trust PLCOrd 28p - 415 
Channal Monde A Inti bw Thai Ld Ptg ftad 
Prf ip -140 

CMtfren'a Madtoal Chsrtty tav TMPLC Old 
£ 1-00 

City of Oxford Investment TTust PLCOrd 
Inc Bp -44 % 8 

Dartmoor Investment TVust PLCOrd lOp - 
97% 8 

Dundoe&Loodon Investment Trust PLC3% 
Cum Prf Stk -£48 
EFM Java Tfuat PLCOrd 25p - 49 
Warranta to aub for Ord - 23 
Edinburgh investment Trust PLC3K% Deb 
Stic 1988 - £54 

11 %% Deb Stk 2014 - £99% K % 

FA C. Germany investment Treat PLCOrd 
2Sp - 125 6 7 7 8 

Warrants 91/2000 to aub tar CM -81 
FA Cl PseNta taveatmont Treat puc 
Worrante to aub tor Ord -1187 
RBh Throgmorton Oo PLC7A6% Cm Uns 
Ln Stic 2003 - £94# 4# 

Foreign & Col invest Trust PLC7*% Dab 
Stic 86194 -£80# 

Garmare Value Irrv aa tmen u PLC Zero 
Dtvktend Prt 10p - 57% 8 
Glasgow hrnome Treat PLCWterranu to 
aub far Ord -4 

Govatt Strategic !m Treat PLC9K% Dob 
Stk 2017 - £79% 


Stfc - £1800 OOMyflO) 

1 Water CD3int<FMy 5%)Ord 


Stk - £600 pOMyVO) 
oat AiigRan Water Co 9% I 


East AImRm Water Co9% Rad D«b Sdc 
92194 - £85 

Esssx Water CoAMfRitiy B%)Oon> CM 
Stk - £400 

3BiqFMy5%)Prl8ac-£2S0 
S% Pvrp Deb SOc - £36 
MU Kant Water Qo8% Rsd Dab 88c 92194 
- £80 (30My90) 

fcOU-Southsm WMar Co10% Rod Dab SOc 
95/98 - £83 4 (29MyflO) 

Nowcastta & Gateshead Water Co 

43%FM» 7K)Mbs Cons Stk(18n) - 
MOO ! 

8% Rod Dab Sdc 9094 - £90 (3MM0) 
Portsmouth Water Co3J%(Flrty 8%)Ord 
Stic- £1*78 (30My90) 

Rl ek ma n s worth Water Oo3J%(Rnnly 
8%)Cona Otd Stk -£1100 
££%(Raly 4%)Coos Prt Stfc - £4M 
South S taf farri s/ W Waterworks Co 


Rule 535(2) 

No. of borgafcw tactodedl 


Knsunr International S2b.821# (30/31 
Killlnghall Tin (Malaysia) Berfaad Om 
SS 2 >17 l.M 52.471. MS3 .58767 


No. of bargalna tactodod 19 

Adnsma * Co PLC-W Otrt £1 -£1 8% 

AMtancs Trust PLC4% -A" Prf Stfc £1 - 
£37% (29My90) 

Amalgamated Metal Core PLC5A% Cum 

Prt £1 - £04 (29My90) 

Arei Street Breweries Co Ldftd £1 -£S% 

Ar^^FooSte* Club LdOrd £1 -£3500 
CBMym 

Brown(A.)& Sons PLCOrd 5p - £05925 
CtucasStMnerB LdOrd £1 -£2 A 


Kuala SWIm Rirtb«-28. 30 45.9S. HSL«4 
Kuiim Malaysia ore ta#M I2S/M 


Meuna Mineral} 33 <25/5) 
Noranda Inc £9.3754 
Oil Searofi 20. 5, AS. 5944 (30/5) 
Orbit Oil & Gas 30 (25/5) 


Overseas Chinese Banking Carp 
SS8 -5527.-5941 


nora aruuu 

Samantha Exploration AS0.996 
Setasgor Coconuts 22 


jrjdinui ivULuituu 

Singapore land SS15.782S34.67I62 00/5) 

Spugos Mining 1.5 

Strategic Mintrah Core AS1235 (30J5) 


DwtVoHm Ugnt Roflway LdOrd £1 - £3A 


Gander Rhrer Resources PLC Ord Bp - 
£0.18 0.17 

La Mena's Stores LdOrd £1 -£* 
Liverpool FC & Athletic Grounds PLCOrd 


Strategic Minrrafc Corp AS 12H3 O0J 5) 
United Overseas Land S52.2 (25/5) 

Vsm AS.lb „ 

Vamgas AS2.76874 (29/5) 

Victoria Petra leu m ASO .2408410.5. LL 

ftCA -7AA. 


Of Pmnotntof of to* Stock gjoeft—f CtwnuM 


WATER INDUSTRY 


Lanrd Setaa tav wt mewt Treat LdPtg Red 
Prf 0.1PUJL Active Fund -£1057 


Prt 0.lp UJL Active Fund 
(25Mygqt 


The Financial limes proposes to publish this survey on: 

11th July 1990 


Lawsragod Opportunity Treat PLCZor Cpn 
Cm Uns Lit Stic 91999 - £80 
London A St Lawrence In v es tment PLC 
Old Bp -108 

London Amorican Vanturaa Treat PLC4% 
Deb 6lk Rad - £46* (30My90) 

3H% Deb Sik Rad - £37 (29My90) 

Zara Cpn Dob Stk 1998 - £38* 
(25My90) 

Rarib a a French tme a tmant That PLC Sara 
-A- Warrants to aub tar ore - 36%# 
Sara *B* Warrants to aiti) tar Ord —28 
Scottish Amariowi Investment Co PLC 
Batatas index Uns Ln Stk 2004 - 111 
PSMySO) 

Scottish Cttiea tnv Trust PLC Ord Sdc 23p 
- A20(30My90) 

Soottiah Mortgage ft Trust PLC8%-14% 
S tepped Intel oil Dtat Stk 2080 — 

£106% (25My90) 

Securities Trust d Sccriand PLC4K% 

Cum Prf Stk - £40 

7% Dab Stk 88/93 ~£83(29My90) 

12% Dab Stic 2013 - £94 (25My90) 
Ste» kw aa iw ul PLC W a n an t s to acta tar 
Old -37(2BMy90) 

Skate fcrve alm a iaa PLCWtai an te te aub 
tar Ord -43 (30My90) . 

Tampto Bar taveatmam Treat PLC42* 
Cura Prf SOc £1 -E6(2SMy90) 

Tem pi teon Bmrafcig Marie ar a IT PLCOrd 
2Sp(Rfd-ia/9Q-139(30My90i ■ 
W a rrants to aWb tar Ord -Si 
Throgmorton Treat PLC 12 5/16% D«b 8tk 
2010 -£83% 

Vantage Securities PLCWarran te to sub 
for Oct! - 47 7 (SOMySO) 

WHwi kiwastmecACo PLC8%% Oab Sdc 
• 2016 - £70*. (29My90) 
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Unit Trusts 

No. of bergtena included 29 


MA G. European Dividend Rndloc Unite 
-51.7# 

MA OGoid ft General Fund Inc unite - 
44.7 (29My90) 

MA a biternational Entxxne FUndlna Uitas 
-72.162 


AIRPORTS & AIRCRAFT 
HANDLING 


Mines - Miscellaneous 

No- of bergetna Included 241 

Asarca Inc Cora Stk NPV - *26528# 
BatewaiM R8T LdPu2 - 33 (2SMy9Q) 

Be Baers Oanaafic ta ted Mtaas Id Dfd 
R0O5 (Br) (Cpn 84) - S2SA6 
Europe Mtaerota Group PLCOrd 2p - 53 
Wavertay MMng Finance PLCWarrante te 
aub far ore - 6 8 patySO) 
wnouM/a Oonaotidated PLC Pfd ip - 
aaSoMyso) 

Zambia ConaoBdated Copper Mws Id'S* 
Ord K10 - 96 OOMyflO) 


The Financial Times proposes to publish this survey on: 


3rd July 1990 


For a full editorial synopsis and advertisement details, please contact 


Mines - South African 

No. of bargalna Indudad 58 


Bamato Explo rati on LdOrd RO-OI - 45 
DAB tava a tmeiwa LdOrd R0A1 - 280 
Johamestairg Cans tavast Co Ld RatO - 

£7J»% 

Undum Reef* Gold Mbting Co LdOrd 
RC-01 -20 

Now Central WHwoterarand Areas Ld 
RO-GO - E7% (30My90) 

Northern Ptattaum UNm ROOT (NB 
Pd-15/8/90) - 23 (29My9Q) 

Oryx Gold Hofcflnga LdOrd Sha of NPV - 
.137% . 

wsatam Deep Lavela Ld Option to Sub far 
Ord -E7% 

Wtawaurerand Mga< LdOrd TO25 - 11 
POMyOT) 


Ian-Ely Corbett 
on 071-873 3389 


or write to him at: 
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British Petrataum Co PLC8% Cum 1st Prf 
£ 1-68 

9% Cura 2nd Prf £1 -70 8 
Burma!) 01 PLC 8% Ctom lot Prt Stk £1 - 


rmownuiiNiMxunum 


7*% Cura Red Prt £1 -60 
LASMO PLC 10%% Deb 80(2009 -£83% 
4% (SOMyOO) 

Shea TranspartHiTredbigCo PLCOrd She 
(Br) 2Sp (Cpn 184) - 483 OOMySO) 


ft- 




■> « 
i 

:iN." .* 


No. of b ui^ te tadudad44l 


Afltad London Properties PLC10% Cum 
Prf £1 -66 (2SMyflO) 

Bampnn Proparty Group Ld7*% Una Ln 
Stk(91/98)-£74(26My«9 
Bradford Property Treat KC10%% Cum 
Prf £1 - 100 

Brixtor Estate PLC7X% iatMtgDta>8tfc 
87/02 - £88% (29My9Q 
10%% lot MB Deb Stic 2012 - £84% 
Capital ft Counttea PLG9%% lot Mlg Dob 


HERTFORDSHIRE 


CUM ft Couittaa PLC9%% lot 
Stk 2027 - £70 X. (29My90) 
B*% Una Lnatk 81/88 -«82 


CofcHtaXEAtaoHmutinanta Ld8*% lot 
Mtg Dob Stfc 86/91 - £91 * 

Dare* Estates plc 7 , 75 % Cm Cun Rad 
Prt £l -fi 

Bngaon Property Corp PLC9%% lot Mtg 
Dob Stk 07/2002 - £79K (28My90) - 
EaatK Property I nwawnf Co PLC10% 
1st Mtg Dob 88c 2011 -E7SX (29My90) 
Graat Portiand Etaana PLC9A% m MB 
OeD 8lk 2018 - £7tL8 
Greycoat PLC12AS% Una Ln Stic 90/92 - 
E97(29My90) 

Itan xr wao n Prop ha&Dav Core PLCOrd 
28p -746# 

Land Securities PuC0% 1st Mtg Deb Stk 
66/93 -£62% (SOMyOO) 

7*% lit Mtg Deb Sik 91/98 - £73% 
«29My«6 

8H% Uns Ln Stk 92/97 -£7S%8% 
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LOridemPfOv Shop C«itraa(Htaga)PLC 
10% 1* Mtg Dab Stk 2088 - £78 
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Lynttn PropertyflAavaratanary PLC10*% 
IK Mtg DM) Stk 2017 -E78J4 
MEPC PLC9*% IK Mtg Dab Stk 97X2002 
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LONDON STOCK EXCHANGE 


Equities advance sharply on the week 


FINANCIAL TIMES STOCK IWP1CES 

h May May May May Year 1080 

ai 30 29 23 MO High Ua 


, : : ••• EXCITING week in toe UK 

' equity market was rounded off 
■ ~i-.. yesterday with another sharp 
m share prices as market- 
‘ ^Kera and institutions were 
' ‘.i -tawn Into a market whose 
: ~ strength caught many ctf them 
wares. A strong opening to 
-/ he n ew Wan Street session 
- «(. provided the final spur for a 
JK stockmarket »i«> enconr* 
*ged by firmness in s terling 
md in UK Government bond 
' 1 Prices. 

The market closed more 
:han 26 FT-SE paints up, hav- 
-ng reversed an earlier fall of 
12 points as marketmakers 
, fcw .' : U8ain found that many UK 
, + --institutions, far from being 

. r > ‘Willing to sell shares, were still 

'All-paper 
bid for 
Mecca 

. RANK Organisation's 
long- forecast bid for Mecca Lei- 
sure predictably sent the for- 
mer's shares lower and the lat- 
ter’s higher. Turnover in both 
was good, indicating that trad- 
ers and investors were pre- 
pared to bet on a variety of 
- outcomes. 

Rank o f f e red aB-oaner terms 
' rf 90.9p in new Rank shares for 
each Mecca share and 75p in 
new Rank prefe r - 

snce shares for each Mecca 
convertible preference share. 
Those prices were slightly 
lower after the day's share 
. price changes, which maite tha 
' offer worth £S06m. 

— -^Obstacles 

One analyst said that if the 
. deal went ahead at that price 
"it would be one of the chea- 
pest takeovers of all time: it is 
only nine times Mecca's earn- 
ings." He added that among 
the possible obstacles was a 
referral to the Monopolies and 
Mergers’ Commission. The 
neasures of combined market 
ihare varied, he said, depend- 
Jig on whether the calculation 
was on the number of sites 
low market share for merged 
entity) or the number of cus- 
tomers (high enough to attract 
:he attention of the Depart- 
ment of Trade and Industry). 

Analysts added that instttu- 


jicoomI Days 
Jon 4 


in many cases underinvested 
in UK equities. Further gains ' 
of just under cue paint in, UK 
Gilts provided underpinning 
for the latest gains is share 
prices. Yields at the long end 
of Hie bond market were near 
to II per cent at the .dose at 


Activity In the FT-SE futures 


market continued to play a sig- 
nificant tote. Late dealing s fo 
London were unsettled for a 
time when Wall Street 
appeared to be struggling with 
the •: Dow 2.900 mark, but 
aggressive buying of the Foot- 
sie Jnne future towards the 
close gave -the- -underlying 
equity market a final boost and 
shares cinaad at best of Hie 
day. 

The FT-SE Index closed 2&3 
points qp at 2J3TLA. making a 
gain of 105.8 points or 4.7 per 
cent over a week foreshortened 
by the closure of Hie London 
market on Monday for the 
Spring Bank Holiday. Seaq vcO- 
mne rose to 499 Sax shares from 
Thursday’s 466.2m. After a’ 


Banks . , 

FT-Actuaries index rotative to the FT-A AS-Shar* Index 



Dec TO 1990 Jon 

tions were unlikely to move close at 808p, still a net decline 
quickly on the offer and would of IS. Mecca added 3)4 rising to 
be keen to see at least a cash 87 ftp. Turnovers were 2.4m 
alternative. Rank recovered and 11m respectively, 
after an early low of 77% to Wiggins Teape Appleton, 

NEW HIGHS AND LOWS FOR 1990 




CANADIANS (1) BANKS (a) BREWERS {3} I 
NUMBS m OtHCAUHMBl 

f16) aBCTRJCALS (■) ENC^E 

roooe <l) HOTELS « DDUSTWALSCtt) 
Asa no, PL, MexMrira WsrtMw. Boom, 

Boimsr. CUT. Cooa u nlty Haepttata. 

COurtsufelx. Eurocopy. Ftaon*. JhnJIneL 
BM9K le CrawM LISy {HQ. Monalo^™ 
9w*. Orikama, FaUrmark Pi#. “A*. PortnM. 
&Mun*>argDr, 3MM, SMcMate . TT. 


Tomkins. 

re mpebs mmomrv m tobaccos 
(Dthusts 



re trust s re tma.pt 
MARKET (1). 


RISES AND FALLS 


. On Friday - On the week 
Rises Fat Is Sams Rises Falls Sane 


. A Foreign Bonds . 


90 
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7 
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184 
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0 

16 

18 

10 

88 

440 

212 

929. 

1,944 

900 

3.480 

1S8 
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14 

35 
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88 
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0 
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2 
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33 

29 
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86 

34 

124 
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448 
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134S 
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slow return from the Bank Hol- 
iday, eqtniy turnover has gath- 
ered pace this week, with the 
latest International Stock 
Rynbang B Ai yta disclosing that 
daily volume is edging above 
2lbn once again. 

Yesterday's session started 
nervously, with the market 
■ahmMmg 12.4 Footsie paints as 
BAT Industries weakened on 
the effects of the share quota- 
tion of Wiggins Teape Apple- 
ton, formerly BAT’S paper 
Tni Wi sri r y interests. But a sharp 
gain in the Footsie future 
imposed another squeeze on 
marketmaker positions nr|f * the 
Index gained 17 points. There 
was a pause as Wall Street 
opened, but with the Dow 1484 


newly demerged from BAT 
Industries, began a busy day's 
trading above most analysts’ 
expectations. But having 
peaked early at ZLSftp, com- 
pared with analysts’ guide 
price of 200p, it spent the rest 
of yyfify * in slow 
to end at 210ftp. 

Turnover reached 26m 
shares and followers of the 

gfrv^r at p m »> a ebwflar volume 

on Monday, when US investors 
who held BATs’ American 
depositary receipts can dispose 
of their Wiggins holdings. 

BAT shares recorded a fell of 
67 on Seaq screens to 655p. 
Analysts said that the demer- 
ger should have subtracted 70 
from the pi 1 * ttmt Rabi 
therefore dosed 3 up, ex-Wig- 
gins. Turnover was an unspec- 
tacular L7m shares. 

Renewed bintg of an impend- 
ing tdd.in the banking sector 
kept share prices moving 
ahpad. aHhmipti traders were 
unconvinced. Lloyds, often 
bpoti as thp mn«rf vulnerable, 
gained 14 to 304p, but turnover 
of only a am shares wnHwiinwi 
the market’s doubts. Mr Step- 
hen Lewis, at Salomon Interna- 
tional, t-rwmmmfrp rt- "yes, they 
are a well-run bank, but who is 
going to buy them? For a start, 
the US banks are in no position 
to. bid for anyone." Other hawk 
gfavHrg also improved, but ana- 
lysts continue to take a cau- 
tious view of the sector. . 

Life assurers retained the 
good form of the pas t week, 
with Pradeirilil moving up to 
223p despite unpromising com- 
ments this week from several 
brokerage sources. . 

Bre wery stocks staged a 
strong run late in the session 
on tiw belief that the cash 


COMMODITIES 


WEEK IN THE MARKETS 


Copper market shrugs off bullish 
news as bears tighten their grip 


,'ENTIMENT ON the London 
■letal Exchange capper market 
deteriorated from neutral to 
nildly bearish this week as 
drices retreated farther from 
ast month's highs. The cadi 
i rice, which three weeks ago 
vas close to £1,750 a tonne, 
losed last night at £1*559 a 
onne. down £31 an the week. 

A potentially bullish factor 
hat had been discouraging 
eUers was the possibility of 
trikes resulting from the cur- 
ent round of labour contract 
i ego tiations in the US copper 
ndustiy. But the recent settle- 
icnt at RTZ’s Bingha m Can- 
on operation, three week’s 
head of the expiry of the old 
ontract, is believed to have 
et the tone for a relatively 
rouble-free transition to the 
iew contracts. 

Support was encouraged yes- 
erday by news of a strike at 
laire’s Gecamines and prices 
/ere lilted from the five-week 
ows reached soon after the 
pcaing - dealers also noted 
hat an early wave of commis- 
ion house liquidation and 
top-loss selling appeared to 
iave pushed the market into 
ji oversold situation. But the 
irice still ended £20 down on 
he day. 

Nevertheless, although the 
mdertone remained clearly 
learish. dealers suggested that 
,ny disruption of the finely 
.a in ne ed supply/damand situa- 
ion could quickly bring the 
mils back to the market. 

Neither the Gecamines news 
ior yesterday’s announcemen t 
,f a modest foil in INK waro- 
touse stocks was enough to 
thieve that however. An offi- 
cial of Societe Generate de Bel- 
:ique, Gecamines* holding 
ompany, said in Brussels yes- 
erday that supplies of copper 
ire to its Metalhngie Hoboken 
iverpelt non-ferrous metals 
mit were guaranteed until 
ieptember. 

Zinc prices surrendered 
ome of last week’s gains on 
'•uesdav when the cash price 
■nded $29.50 down at $tf 3L50 
! tonne under pressure from 
■ommission house fldnng in a 
hin market News that a high 
irice had been paid at that 
lAv’s US Mint tender prompted 
, ro rally on Wednesday but 
hat was wiped out by West 
jerman selling on the follow- 


Sl.683 a tonne and dealers said 
underlying support was antici- 
pated around $1,670 a tonne. 

Improved sentiment in the 
aluminium market fuelled an 
unspectacular but steady rise 
which took the cash price to 
$L58 Bl 50 a tonne, up 33&50 on. 
the weds, at last ni g bf s close. 
Dealers were gradually coming 
to the conclusion that a recent 
marginal decline in stocks 
after the substantial rise ear- 
ner in the year meant that the 
aluminium market was over 


(As at Thursday's ctoc*} 
ttnnas 


Aluminium 

Coppor 


-1,775 to 151,400 

— S/S to78(4ZS 
-1-375 to 34,300 
+304 Bo 8,070 

- 1.BOO to 44560 

+130 to nms 


the worst 

Stocks in LME warehouses 
had climbed from 57A00 tonnes 
at the end of last year to 
155£75 tonnes on May 17. But 
yesterday's announcement- of a 
1,775-tonnes fall to 151,400 
tonnes completed a ran of 
three successive declines. The 
latest fell came as something 
of a disappointment to the 
market which dealers said was 
being supported by “a per- 
ceived shortage of readily 
available supplies of good qual- 
ity material.” but the cash 
price still ended with a gain on 
the day of £24^0 a tonne. 

Mr Bill Bourke, chairman of 
Reynold's Metals, the second- 
biggest US aluminium pro- 
ducer, told an analysts’ meet- 
ing in New York this week that 
supply of Hie metal would have 
difficulty matching demand 
next year. But although he 
said market conditions would 
resemble those seen in 1988 be 
did not suggest that prices 
would rise to the levels of over 
$2,500 a tonne seen in that 
year. The 1991 price average 
was likely to be about 85 cents 
a lb, he predicted, compared 
with between 75 and 80 cents a 
Xb this year. 

"The magic of 85 cents is 
that it justifies new capacity in 
Hie al uminium industry,” Mr 
Bourke explained. 

He pointed out that producer 
stocks of alu mini um were 
extremely low by normal stan- 
dards, while production was 
operating near 100 per cent of 


London broker James Capel 
forecast that market conditions 
for aluminium would be 
tighter in 1991 than this year, 
forcing the price up from a 
projected 1990 average at 75 
cents to one of 85 cents next 
year. 

“The possi bility of sharply 
higher prices exists if produc- 
tion increases are not forth- 
coming as forecast," the Capel 
report added. 

Aggressive selling weighed 
down the nickel market this 
week and the cash position on 
the LME ended $18750 down at 
$8^287-50 a tonne - its fourth 
successive weekly fall. Dealers 
were anticipating further 
weakness in response to fur- 
ther rises in LME warehouse 
stocks, currently at 3,670 
tonnes. 

Lead prices finished little 
changed on the vnt&s. after a 
sharpish rise on Tuesday, 
when there was substantial 
commission house buying, was 
wiped during the next two 
days. 

The gold market made 
annrtipr at t wn p t at a tally this 
week, this time $370 a troy 
ounce was Hie immediate tar- 
get Bat as with last week's 
asmmit on $375 an ounce the 
move proved to be a prelude to 
renewed selling. By last night's 
close the price was down to 
$362.75 an ounce, the lowest 
level since last October and 
$37.50 below the January peak. 

Yesterday the market was 
di gesting news that the Soviet 
state hawk was committed to 
sell gold or enter into gold 
loans to help meet the $2on of 
overdue payments owed to sup- 
pliers in the West 

London broker Ord Mzcmeti 
predicted in *hi« week's issue 
of its Mhifag Weekly that the 
gold market was set for a 
long-term decline alter a 
short-lived rally. Traders had 
seen the bull market “evapo- 
rate In front of our eyes,” said 
Mr Geoff Campbell, an Ord 
Minnett analyst. Last week’s 
decline, although not large, 
“ ramp at a time when many 
gold bugs were expecting a 
modest rally ,” he noted. 

At the London Futures and 
Options F-rahflng e the cocoa’s 
buD market ran out of steam 
and the wmaimg bear correc- 
tion still appeared to be galher- 
! *■ — a — ” — news 


day’s fell to chart-inspired sell- 
ing in New York- They said 
there were no significant fun- 
damental factors and did not 
see news that Ivory Coest had 
legalised nine opposition par- 
ties as particularly bearish. 
“This development constitutes 
no guarantee of political stabil- 
ity,” commented one trader. 

Nor did that news or the 
Brazilian docks stoppage have 
much impact on the coffee 
futures market, where the July 
position ended £20 down on the 
week at £638 a tonne. 

World sugar prices came 
onflpr heavy pressure this 
week after F.O. Licht, the 
respected West German sugar 
statistics agency, forecast a 
690, 000- tonnes production sur- 
plus for the 1989-90 season, 
compared with the 160,000- 
tonne deficit projected in its 
February report. The London 
daily raws price was fixed yes- 
terday morning at $33L20 a 
tonne, down $2A20 on the week 
and toe lowest level since mid- 
January. And on the futures 
markets prices were still fell- 
ing sharply. 

The Licht report put 1989-90 
(September-August) sugar pro- 
duction at m55m tonnes and 
consumption at 107.86m 
tonnes. In its February reports 
production had been forecast 
at 107.91m tonnes and con- 
sumption at 108.07m tonnes. 

Futures dealers in London 
said light trade house selling 
had been encouraged yesterday 
morning by the continued lack 
of significant physical demand. 
But it was with the opening of 
the New York market that the 
foil weight of selling pressure 
emerged. 

Prices for crude oil and 
refined products were again fat 
by an increase in US stock lev- 
els this week, and North Sea 
Brent blend dipped to a seven- 
week low at one stage. After 
regaining 714 cents yesterday 
the Brent price ended at S1&30 
a barrel, down 45 cents on the 
wgq3e» 

US crude oil stocks, which 
had already hit a seven-year 
high, were up by 2Jlm barrels 
to 381.82m barrels this week, 
according to an American 
Petroleum Institute report pub- 
lished late on Wednesday 
night. That news pushed the 
Brent price down 62ft cents a 
barrel on the 



ahpari jn Lo ndon hours, the UK 
market renewed its advance. 

Traders pointed to the bull- 
ish implications of another 
opportunist rights issue - this 
tone for £78.9m by Morgan 
Crucible. Rank Organisation 
satisfied the market's longest- 
running bid story with its offer 
of around £5G6m fin 1 Mecca fan- 
sure. 

There were signs late yester- 
day that some Continental 
institutions, which had moved 
into the UK market at an early 
stage of the present bull run, 
were beginning to take profits. 
However, several marketmak- 
ers, still short of stock, were 
willing to tah» the shares on 
thrir trading books. 


obtained by institutions from 
flit ante of Guinness to 
LVMH. announced on Thurs- 
day, would find Its way back 
into the sector, especially Into 
Allied Lyons. 

Traders fhyf a perennial 
stock shortage ex a gger a ted the 
rise and there wee even sug- 
gestions that a price-sensitive 
story, possibly even a hid for 
Allied, nad been leaked to the 
Sunday press. Allied climbed 
26 to 501p, while Bass added 20 
at U06p, Grand Metropolitan 
advanced 19 to 635p and Scot- 
tish & Newcastle closed 11 to 
the good at 340p. Trading in 
Allied and Bass was particu- 
larly good, with 3£m and 4m 
shares ehawginp hands respec- 
tively. 

Investment recommenda- 
tions in the wake of Wednes- 
day’s preliminary statement 
pushed Dunhill Holdings 8 
higher to 424p. BZW said the 
company had confirmed its 
optimism, with another excel- 
lent set of .figures and the 
shares were still cheap in com- 
parison with other luxury 
goods companies. County Nat- 
West took a abnflar view, stat- 
ing : “Far the longer term Dun- 
hill is excellent value.” 
Nomura Europe thought the 
premium rating well justified 
with “any speculative potential 
once again in far free ” 

A buy circular from 
Schroder Securities continued 
to help Erskme House, the 
office equipment distributor, 
talcing toe shares up 6 to 125p 
ahead of preliminary results 
doe next Wednesday. Selling 
has been overdone since the 
board -warned that profits 
would not be far from last 
year’s tisn>, Schroders main- 
tain. 

The Iberia order for eight 
A321 aircraft plus additional 
options was more good news 
for British Aerospace, 9 higher 
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at 549p, white Bowater bene- 
fited further from favourable 
comment on the rights issue, 
piiwinp g to reach 524p. 

IHo rpin Crucible hmiivpri at 
the call for fresh funds of 
£7K9m, faniwg to 283p before 
rafiying to close just 5 down on 
the day at 294p. The company 
cairi the proposed fight* issue 
would have np adverse effect 
on gearing and it also issued 
an upbeat statement on trad- 
ing prospects. 

Morgan will use the proceeds 
to acquire a number of impor- 
tant businesses in Europe and 
the US. mostly specialising in 
thermal ceramics and electron- 
ics. 

The market re-rating of Polly 
Peck continued amid revived 
speculation that a demerger of 
toe group’s three principal 
divisions was imminent. Good 
volume of 4.7m shares was reg- 
istered, as the price climbed up 


7 to the best level this year at 
432p. 

Scottish TV slipped 5 to 513p 
after the chairman said at the 
company’s annual meeting 
that he was, “assuming that 
1990 will not be year of real 
growth.” 

Land Securities moved into 
chart buying territory, but 
thisfailed to arouse much 
enthusiasm for property com- 
panies. After thin trading. 
Lands ended 11 higher at S18p, 
MEPC was 7 better at 508p and 
British Land up 5 at 351p. 
Some lesser known concerns 
also showed useful gains, 
although Erostin, down ID at 
140p, and Speyhawk, 6 easier 
at 169p. were the exceptions. 

Many months of in-fighting 
between the Jameel group and 
Hartwell ended with the latter 
recommending a new bid on 
the same terms as the offer 
which lapsed last March. Har- 


LEADERS AND LAGGARDS 


Percentage changes since December 29 1989 based on 
Thursday May 31 1990 
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Food (totalling 4- 856 

Packaging & Paper -4- 6.06 

Agenda* + 559 

Chemtcal* + 2.73 

Conglomeratra + ZOO 

Metals & Metal Forming + 158 

Stores + 0-90 

Brewers and Distillers -4- 090 

Engineering-General + 075 

Englneering-Aaraepece - 052 

Water 1.89 

Building Materials - 2.14 

Other Group* - Z2B 

Industrial Group - 3.19 

Consumer Group .. — - 356 

Banks - 337 

500 Sham Index 357 

Transport 3.52 

Electronics 457 

Capital Goods 4.15 

All Share Index - 4.19 


Changes at 

Yorkshire 

Bank 


■ YORKSHIRE BANK has 
made changes to the structure 
of its hipiri office management. 
The responsibility of Mr Keith 
OF. Simpson, assistant general 
manager (branches) has been 
widened to include all credit 
and debit card services under 

a new title ass i stant general 
manager (retail banking ). He 
has been an assistant general 
manager «inm i960. 

Mr David Knight has been 
appointed to the new post of 
assistant general manager 
(strategic planning). He was 
previously controller 

(advances) in toe east region. 

Mr John C. Hawley has 
become controller (information 
technology) with responsibility 
for the data processing and 
nr ganfcfltinw and methods 
depa r ijnw ii-R 

Mr Andrew J. Stapleton is 
the new controller (advances) 
in the eastern region. Mr 
James S. Fox has been 
appointed controller 
(operations) and Mr Brian 
Jones is made controller 
(personnel). 

■ Mr Eugene B. Connolly, who 
has succeeded Mr RJ. Day 

as chairman of USG 
Corporation, has been 
appointed a non-executive 
director of BPB INDUSTRIES. 
Mr Anthony J. Falvo Jnr^has 
been made an alternate 
director to Mr Connolly. 

■ Mr Valentine Powell has 
been named chief executive 
of the ASSOCIATION OF 
LLOYD’S MEMBERS. He was 
financial director and vice 
chairman of Morgan Grenfell 
Securities. 
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UK GILTS 10000 4/83 
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9jOOQ 10/08 

US TREASURY * 8.875 05/00 

8.750 05/20 

JAPAN No 119 4.800 6/99 

No 2 5.700 3/07 


twell shares rose 13 to close at 
IS4p, just below the 155p a 
share level offered by JameeL 

In an otherwise quiet oil sec- 
tor. analysts* comments on 
Thursday's slightly disappoint- 
ing full-year, profits from Brit- 
ish Gas helped the stock 
recover some of the ground 
lost that day. The shares 
firmed 3ft to 22lp on good 
turnover of 13m. 

Pilkington found support 
awaiting Thursday’s prelimi- 
nary results, gaining 5 to 21 Op. 
Nomura Europe believe that 
with the share price already 
testing historic lows, any sig- 
nificant retracement should be 
used to bny for the longer- 
term. 

■ Other market statistics, 
including the FT-Actuaries 
►Share Index and London 
Traded Options. Page 9. 
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APPOINTMENTS 


■ Mr J JL Crook, man agi ng 
director of HAZLBWOODS 
FROZEN FOODS, has been 
elected chairman and Mr NF. 
Barratt, group financial 
director, has been appointed 
manag in g director. Mr N. 
Scott, previously with the 
Hillsdown foe Cream Group, 
will shortly join the group as 
financial director. 



■ Mr Geoffrey Collins 
(pictured), who founded JOHN 
LELLIOTT MANAGEMENT in 
1982 as managing director, has 
become deputy chairman. % 
win continue to represent toe 
company oa the main board of 
the John LeSfott CosstructitHi 
Group. 

Mr Norman Lambert, former 
joint managing director at 
Fairclough, has Joined the 
group as a non-executive 
director of John LelllotL 

Mr Peter litmus, prevtonsly 
a corporate director of 
Fairclough Building, has 
joined the group and taken 
over from Mr Collins as 
manag in g director of John 
i>lHctf Management. 

■ Mr David Carnth will be 
retiring from T.inVlater & 
Paines on August 31 to join 
SCHRODERS as group senior 
legal adviser with overall 
responsibility for legal and 


compliance matters. He will 
become a director of J. Henry 
Schroder Wagg & Co and a 
member of its executive 
committee. 

■ Mr Paul Seymour, chief 
executive, Laurentian 
Finan cial Group, has become 
a member of the board of the 
parent company, th e 
IMPERIAL LIFE ASSURANCE 
COMPANY OF CANADA 
(TORONTO) in place of Lord 

Marsh, chai rman of Laurentian 

Financial Group, who has been 
appointed to the board of the 
Laurentian Group Corporation 
(Montreal). 

Mr Steve Wood has been 
appointed finance director of 
Laurentian Financial Group. 
He was previously corporate 
actuary. 

Mr Graham Knight, 
manag in g director of Millilon 
& Co, has been appointed to 
the executive management 
group of parent company, 
Laurentian Financial Group. 

■ NATIONWIDE ANGLIA 
BUILDING SOCIETY has 
appointed Mr Stuart G. 
Errington as a director. He 
was formerly chairman and 
chief executive of the 
Mercantile Group. 

■ At WACE GROUP, the 
pre-press and specialist 
printoig group. Mr Frans ten 
Bos has been appopinted as 
non-executive chairman. He 
succeeds Mr Ted Pryor, who 
will remain as a non-executive 
director. 

■ BET, the specialist support 
services company, has 
appointed Mr Julian Bell as 
Us resources director. He was 
rhalnuan of United Transport 
International’s operations in 
the US and Smbabwe. 

■ Mr Tom Johnson has been 
appointed to head BRITISH 
TELECOM’S activities in toe 


City of London. He takes over 
as district general manager, 
City from Mr Mike Grabiner 
who has become director of 
quality and organisation. 

■ Mr Ray Davies has become 
chief executive of 

BELL WINCH. 

■ Mr Frederick Crawley, a 
director of Lloyds Development 
Capital, has become chairman 
of BETTA STORES. He was 
deputy chief executive of 
Lloyds Bank. Mr Maurice 
Maloney joins as deputy 
chairman. He was formerly 
managing director (buying and 
marketing) at Gateway 
Foodmarketa. 

Mr Craig H. Muhlhauser ban 
joined LUCAS AEROSPACE 
as marketing director. He was 
previously general manager, 
marketing industry and sales 
at General Electric Industrial 
& Power Systems of 
Schenectady, New York. 





■ BTBI. 

LOGISTICS-TEMPERATURE 
CONTROLLED SERVICES - a 
specialist NFC company - has 
appointed Mr Phil Ward 
(pictured) as finance director. 
He was financial controller at 
TCS. 
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WORLD STOCK MARKETS 


tM ERICA 


Equities hit new records 
>n mixed economic data 


ifaH Street 

HE US equity market, buoyed 
P by a sharp rise hi Govern- 
ient bond prices, ad vanced to 
esh records in mo rning trad- 
ig yesterday, brushing off a 
sry mi xed set of economic 
'-ita, writes Martin Dickson m 
ew York. 

The bond mar ke t responded 
1 May employment w ta ifciii rg 
hich were much weaker thaw 
?alysts bad been forecasting, 
ith non-farm payrolls firing 
7 164,000, wen below, the con- 
■nsus expectation of around 
>0,000; most of tiie rise was 
Je to temporary work for the 
ational census. 

The bond market trmir 
gn of slow economic growth. 
5 a harbinger of lower interest 
ites and Treasury prices 
Jared, with the benchmark 
>year long bond standing at 
at lunchtime, up lfi, to 
<eld 8.41 per cent 
Equities also rose strongly at 
re opening, but pulled back to 
single figure advance until 
re release of the May prachas- 
tg managers’ report, which 
,-nded to contradict the weak 
Jbs figures. It Indicated a sec- 
nd consecutive monthly 
i crease in the mawnfegtHTtng 
conomy after II months of 
ecline. 

EUROPE 


The Dow Jones Industrial 
Average moved higher again 
and stood 28.00 higher at 
&894.S6 at 2pm; on Thursday, if 
eased LS0 to 2376-66. On the 
New York Stock. Exchange, 

^anydrig aliflffRS n utnumlwri 

dediners ones by 882 to 505. 
Volume was a moderately 
active- 119m shares. 

Active stocks included IBM, 
a market leader in recent ses- 
sions, which dropped to 
$119% on further consideration 
of reports that Hitachi of Japan 
would be unveiling a main- 
frame computer faster than 
IBM’s. Boeing rose $1% to 
$83% following the news that It 
had received, its second big 
order in a week - one from 
China worth $2bn for 33 cam- 
merdal jets. - 

Soft drink companies Coca 
Cola aid Pepsico, which have 
been among the bine chip 
stacks leading the current 
rally, also rose. Coke was up 
$% at $45% - despite bad pub- 
licity in Friday's US press over 
the misfiring Of a summer 
promotional campaign - while 
Pepsico was at $74%, up $%. 

Westhighouse was up $% at 
$36 % after announcing plans 
to buy back 7 per cent of its 
outstanding shares over the 
next 12 to 18 months, and after 
deciding to exempt the com- 
pany from the protection of 


Strength overseas adds to 
existing bourse uptrends 


_ VALL STREET’S ability to 
told, and improve on. its higfrg 
ot through yesterday to a 
umber of bourses which were 
iready on an uptrend on the 
ack of firmer bond prices, 
rites Our Markets Staff. 
ZURICH rose strongly on 
it o buying, and the Credit Sui- 
se index closed 7.9 higher at 
52.1 for a rise of 32 per cent 
p. the week. There was frxnda- 
lectal, and technical banking 
or the rise. 

Mr Eric Ddhler, of UBS 
■hiiiips & Drew, pointed to the 
trong Swiss franc, improving 
iflatton expectations, the 
rospect of a further decline in 
\re rest rates and the rise in 
ie bond market, which has 
filled over into equities. 

That would explain why 
isurance companies and 
oaks, both big bond investors, 
ave led the equity market as 
-actors this week; but Mr D&h- 
•r noted that in individual 
iare terms, the roe has been 
"iross the blue chip board with 
oche, Nestle and Brown Bov- 
ri all doing welL 
In a technical comment, 
aroes Cape! added yesterday 
oat the equity market is 
tempting to break out of an 
iiablished downtrend. 

“Given the number of sec- 
ure which are through reste- 
LTice {points] or in new high 
round, there is a good chance 
’.a: it will do so," they said 
esrerd ay. 

FRANKFURT saw a flurry in 
bcmicals as the market accel- 
raied from a 3.68 rise to 78221 
the FAZ index at midsession 
j a DAX close 12.14 better at 
SC*3.95. for gains on the week 
r l.o and 1.9 per cent respec- 
vely. Volume rose from 
Ml.5bn to DM5.4bn. 

.Some traders said that the 
larket had bid chemicals 
tuber in advance of dividend 
tiyments due in nud-June. 
ASF and Hoechst both 
imbed DM5.90, to DM30320 
r.-i DM29320, while Bayer rose 
V,7 to DM30520. 

The dividends provide a 6 
rr cent yield to domestic buy- 
who get a 50 per cent tax 


credit, and 4 per cent to foreign 
investors. But, said one 
observer, given that it is 10 
days to the Hoechst dividend 
payment. 18 days for Bayer and 
27 for BARF, the yield itself 
may be leas a tt r a ct iv e than the 
story, which is being used to 
stimulate some activity in a 
market which is slowing down 
before the summer. 

PARIS eased in light trading 
as professionals squared posi- 
tions before the long weekend. 
The GAC 40 index fell 1921 to 
2387.60, above the day's low of 
2,082.77 but 1.4 per cent lower 
cm the week. 

Lafarge dominated trading 
for the second day running as 
the stock eased FFr3 to FFr488 
with 852360 shares changing 
hands, the equivalent of more 
ttum 15 per of its share 
capital. 

There was a growing consen- 
sus in London and Paris that' 
Lafarge, worried by toe high 
turnover in its shares recently 
and by rumours of hostile 
stake-building, had asked allies 
such as Saint-Gobain to take 
friendly stakes in it Many bro- 
kers were now advising their 
clients to collect their profits 
since a battle for toe world’s 
second largest cement pro- 
ducer was increasingly remote. 

BNP certificates fell FFr3530 
to FFr45310 after issuing one 
free warrant for each certifi- 
cate. Two warrants will be 
needed to subscribe to one cer- 
tificate at FFT500 nntfl October 
3L 1993. Lyomurise Des Eaux 
fell another FFr27 to FFr710 
after announcing Its convert- 
foie b ond e arlier this week. 

AMSTERDAM climbed to a 
new 1990 high, on the back of 
Wall Street and firmer bond 
prices. The CBS Tendency 
index was 0B higher at 12L10, 
up L4 per cent on the week. 

Akzo, the chemicals com- 
pany, rose F12L30 to FI 120.60 
after one of its board members 
said in a press interview that 
its Brazilian activities, badly 
hit in toe first quarter, were 
already showing signs of recov- 
ery. But NMB, which suffered 
a big drop on Thursday on var- 


ious negat ive rumours, contin- 
ued to slip. The stock fell -tc 
FI SUM before 40 cents 

down at F15L90 with a heavy 
a *> g ,ifiR shares traded. 

BRUSSELS ended mostly 
higher after the Banque 
Nationale de Belgique 
announced its second cut this 
week in short-term interest 
rates. ' In heavy trading; the 
Mwh mr lmfc itiiter dP W" 2809 
better at 600175 points, 2 A per 
cent better on the week. 

Tractebel, toe electric utility 
holding company, surged 
BFr40Q, or 45 per cent, to 
BFr9JSGi Analysts said the rise 
was probably related to specu- 
lation about the coming 
restructuring of the Belgian 
electricity sector. 

MILAN reached yet another 
high for 1990, in continued 
high v n hm w. The fl mnft tratox 
rose 256 to T4&99, up 13 per 
cent on flw week. . " . 

Flat rose L65 to L10.750 fol- 
lowing news that a big car pro- 
duction deal in Poland could be 
signed this summer. Among 
the insurers, Generali jumped 
U55to L44AOO- 

STOCKHOLM was pulled 
higher by Ericsson which 
reached an all-time high of 
SErl^OO before settling back to 
close SKx42 better at SKrL27&. 

The weighted AfiSrsvariden 
general index rose S.8 to 
IJS69.5, up marginally an toe 
week. 

MAnitTn dropped on profit- 
taking, and the general index 
closed 0.17 at 28458 points, but 
L2 per cent up on the week. A 
large 1.6m shares of utility 
Fenosa changed hands, taking 
the stock five percentage 
points up to 540 per cent of par 
value. 


SOUTH AFRICA 

GOLD shares closed easier in a 
subdued market after Thurs- 
day’s holiday. The all-gold 
index fell 27 to L611 and toe 
overall index eased 20 to 3,168. 
Vaal Reefs was R&50 lower at 
R312.50 while De Beers lost 
RL85 to R99.25. 


Storm clouds may dampen Tokyo recovery 

Clay Harris examines various analysts’ forecasts on how the market will perform 


tough sew anti- takeover laws 
introduced recently in Pennsyl- 
vania, its home state. 

XA Gear, a dho&dng mmp an y 
which has suffered a falling 
share price for much of the 
week, had its shares suspended 
at $36%, down $2%, ahead of 
an announcement. Wal-Mazt 
Stores, the Southern retailing 
group, jumped $1% to $57% 
after the chairman said that he 
hoped to double the number of 
outlets over toe nest 10 years. 

Canada 

TORONTO stocks were steady 
at midday, on the hack of Wall 
Street and on hopes of an 
agreement on the Meeeh Lake 
constitutional accord. But gold 
prices slid after reports that 
the Soviet Union might sell up 
to 200 tonnes of gold this year. 
The composite index rose 17.7. 
to 3£99.7 on volume of 17.35m 
shares. Advances led declines 
169 to 182. 

Royal Bank rose C$% to 
C$23%, Bank of Nova Scotia 
climbed C$% to C$14%, 
National Bank gained C$% to 
C$9% and Bank of Montreal 
added C$% to C$27 V4. In com- 
parison with US banks, Cana- 
dian banks are at their lowest 
level for a year because of high 
dnmwitift interest rates »»d a 
fi i umhHng economy. 


T HE summ er rainy sea- 
son in Tokyo begins offi- 
cially next week, the 
precise day depending on the 
decree of the National Weather 
Office. Overnight, commuters 
will begin to carry umbrellas, 
and if raindrops do not start 
falling promptly, concern will 
grow as each day passes. 

Investors in Tokyo might 
credibly argue that enough 
rain has already fallen into 
their lives this year. May was a 
sunny exception. The Nikkei 
average poked up to 33430 on 
Thursday, for a 1 Z2 per cent 
gain in the month. Before yes- 
terday’s slide below 33,000, it 
was almost halfway back to 

toe December 29 peak of 38^15 
from the April 2 low of 28,002. 

“IF April was a month of sta- 
bilisation, May saw quite a 
strong recovery," says Mr 
George Nimmo of SB CL His 
firm’s econometric model 
points to 35^00 on the Nikkei 
by toe end of June, a forecast 
which, he admits now. looks 
much less wishftal than it did a 
mon th ago. “The question is, 
are we going to go this final 
leg?” 

Storm clouds are already 
gathering, says Mr Julian 
Jonas of WI Carr (Overseas), 
who expects the Nikkei to lose 
all its May gain*, and finish 
June at about SOfiOO. Equities 
took fan account of the recov- 

ASIA PACIFIC 


ery in the yen, up by 7 pa 1 cent 
against the dollar, and Japa- 
nese bond prices, which saw 
yields fall by about half a 
point They are now vulnerable 
to any reversal in either. 

Internationally, the dollar 
appears to be the safest haven 
for anyone concerned about 
the Yeltsin factor, but the yen 
emerges stronger than toe 
D-Mark, against which it rose 
from Y94.5 to Y89.8 in May. 
Similarly, there appears to be 
little prospect of interest-rate 
cuts In either of Japan’s lead- 


sche Bank Capital Markets. He 
believes that the current rally 
may extend up to 3A800 in the 
nest couple of months, but 
expects a tense autumn, with 
the Nikkei foiling to 25,000 or 
perhaps even 23,000. 

By contrast, Mr Peter Tasker 
of Klein wort Benson Interna- 
tional believes that the market 
could close 1990 as Ugh. as 

J apan 

Mkkai Average index (000‘s) 

40 


ing rivals. 

The strength or the domestic 
economy also acts as a 
restraint on lower Interest 
rates. Strong monetary expan- 
sion and an expected 20 per 
cent-plus increase in new car 
sales are two such pointers. 

Worst fears about inflation 
have been confounded so for. 
Retail prices were only up by 
an annualised 2 per cent in 
April, in the first full year 
since the introduction of an 
unpopular 3 per cent consump- 
tion tax, and for the first 20 
days of May, wholesale prices 
were less than L6 per cent up 
on the year before. 

But the effects of the near 6 
per cent settlement in the 
spring wage round and expec- 
ted record bonus payments in 
July have yet to be seen, says 
Mr Kenneth Courtis of Deut- 



39,000, with a range of 32J500 to 
344)00 possible by the end of 
June. In the short term, how- 
ever, he sees signs that the 
market is overbought. On a 25- 
day moving average, the ratio 
of gaining shares to losing 
shares is 140 per cent. This 
ex ceeds even the 220 per cent 
seen after the October 1987 


Wall Street crash. “It suggests 
that the market has gone very 
very for, very very fast," says 
Mr Tasker. 

Another cautionary signal of 
“the swing from wild pessi- 
mism to wild optimism” is a 
survey of investment managers 
showing that most expect to 
see the Nikkei at 38,000 to 
39,000 by year-end. 

The May rally and increased 
trading volume enabl e d hold- 
ers of long margin positions 
dating from December either to 
roll them over or close them 
with reduced losses. This sug- 
gests that they believed that 
the recovery had run its 
course. On the other hand, 
notes Mr Jones of WI Carr, it 
removes one additional pres- 
sure if things get rough again: 
“We've managed to get 
through the potential horror of 
enforced margin selling.” 

Nevertheless, he muses, the 

sector-by-sector nature of the 
May rebound bears all toe hall- 
marks of a rally engineered by 
the brokers. The fact there was 
no surge in new long positions, 
as there had >w»n in Matrii , 
points the market sideways, at 
best, rather than up. 

At t2ie centre of the buying 
in May were foreign investors, 
private individuals and securi- 
ties houses for their own 
books. Mainstream domestic 
institutional investors, the 


banks and insurance compa- 
nies. kept their powder dry. 
This suggests that they expect 
more weakness, but also, says 
Mr Philip Dodds of S.6. War- 
burg Securities, that their cash 
piles are available to cushion 
any new decline. 

May saw the peak of the 
annual reporting season. It 
brought few surprises apart 
from the encouraging resil- 
ience of the large construction 
groups in spite of higher inter- 
est rates, labour shortages and 
worries about land prices. A 
Nihon Keizai Shimbun survey 
of more than 1,000 companies 
published on Friday showed 
that they are expecting an 
aggregate 1 per cent rise in 
pre-tax profits in the year to 
next March against 8 per cent 
in 1989-90. 

Mr Jones believes that the 
imminent period of uncertainty 
is the right time to accumulate 
the large export-orientated 
electronics companies, which 
underperformed the market in 
May, although large capitalisa- 
tion domestic groups will con- 
tinue to find support. 

Another salient change is a 
new emphasis on “bottom-up" 
individual stock selection, 
rather than ploughing cash 
willy nflly into entire sectors. 
Again, this points to a calmer 
market, one less likely to soar 
through the gathering clouds. 


Nikkei falls in slow trading as caution rules 


Tokyo 

CAUTION ruled yesterday, as 
the market faced boots of pro- 
gramme arfiirig at ifl a weaker 
yen, mwi share prfegg fen in 
sluggish trading, writes 
Mkhig o Nakamoto in Tokyo. 

The market was hit early by 
selling In arbitrage with 
futures; the gap b etween the 
r qqh market awl infer fixtures 
has been shrinking lately. The 
Nikkei average opened sub- 
stantially lower. After a high 
of 33,110.87 and a low of 
S2&3L39, it closed 239.89 lower 
at 3239112. 03 per cent higher 
an the week. 

Losers led winners by 541 to 
426, with 152 unchanged. Turn- 
over fall to its lowest level of 
Qie week at 700m shares, down 
from 800m. The broadly-based 
Topix index lost 9 l 19 to 2,4264*5 
and, in London, the ISE/Nikkei 
50 index rose 54)1 to L&19A8. 

The yen’s sluggishness 
against toe dollar also put a 
damper on buying. The 
announcement of VS unem- 
ployment data after last night’s 
close night was another factor 
which kept investors sidelined 
ahead of the weekend. 

Investors, however, are in no 
rush to sell, said a broker at 
Sanyo Securities. Technically, 
he said, the market’s 25-day 
moving average is heading 
towards a low point, which 
means that there is room for a 
rebound in the short term. The 
problem, now that the market 
has managed to recover about 
half of its losses this year, is 
finding new themes to keep 
investors interested. 

Yesterday, special situations 
and speculators led the mar- 
ket ToMshhna, the construc- 
tion group, was third in vol- 
ume with 15.0m shares and 
added Y30 to Y1.820 on 
rumours of speculative stake- 
building; Tokyo Corp, the rail- 
way company, was second in 
volume with 15.2m shares and 
Y50 higher at Y2.020. 

Other issues that rose on 
talk such as this were Konica, 
the photosensitive materials 
an d camera maker, which rose 
Y120 to hit a new high of 
Yi,680; and Tsugami, a 
machine tool maker, which 
gained Y90 to Y1.480. The story 
cm Tsugami was that a group 


of shareholders was inr-masing 
its stake in Tsugami after the 
recent death of toe company 

fflwimian Brokers printed out 

that- t here was a fair chance 
that speculators were buying 
into thB issue, since Tsugami 
has managed to rise consis- 
tently, even during the crash. 

Large capital issues were 
neglected in Osaka but interest 
in special situations supported 
a modest gain of 9.73 in the 
05E average to 86^4896. 

Roundup 

PACIFIC Ri"» markets ended 
the week mostly higher, sup- 
ported by Wall Street and 
im pro vements in domestic pol- 
itics. Hong Kong rallied on 
signs of a softening stance 
from fthina as die first anni- 
versary of the Tiananmen 
Square massacre approached. 


HONG KONG went to yet 
another post-June 4 high as 
local profit-taking was over- 
whelmed by strong foreign 
ha ving The Hang Seng index 
jumped 26435 to 3,15857, tip 23 
per cent on the week. Turnover 
rose to HK$2.21bn from 
HK$2-12bn. Utility stocks, 

which hull liBftn la ff ffli qr tmtiwHl 
the market, featured, with 
Hong Kong Telecom adding 15 
cents to HKtSJKx. 

TAIWAN continued Its 
recovery on last-minute buy 
orders of financial stocks. The 
weighted index rose S3S£0, or 
5.12 per cent, to 7,664.48, up 
24.6 per cent on the week. Vol- 
ume rose to NT$15R2bn from 
NTSliaiffihn. 

BANGKOK, dosed at a third 
straight record hofo in spite of 
midsession profit-taking. 
Financial stocks led toe rally, 
fuelled by fo reign buying inter- 


est The composite SET index 
rose 12.08 to 1,012.79. 

MANILA ended mixed after 
sharp fails this week on tears 
of another coup attempt. The 
c om posite index was 056 lower 
at 81750, down 956 per cent on 
liie week. 

NEW ZEALAND consoli- 
dated after six consecutive 
days of gains. The Barclays 
Index fell 10.74 to 150534. up 
2.7 per cent on the week. The 
market will be closed on Mon- 
day for a holiday. 

Turnover rose to 14.1m or 
NZ$25.4m from 12.7m or 
NZ$l85m. Brlerley Invest- 
ments was hardest hit by prof- 
it-taking as it fell 5 cents to 
NZ$1.74 on the heaviest market 
tur nover e rf 2.7m shares. 

AUSTRALIA edged higher 
for the sixth day In a row in 
dull trading. The All Ordi- 
naries index added 25 to 


15141, up 22 per cent on the 
week. Turnover was steady at 
81m shares or A$158m after 
81m shares or A$155m. 

SEOUL continued to be 
buoyed by hopes that the Sovi- 
et-South Korean summit would 
lead to increased economic 
ties. The composite index 
closed at 803.64. up 5.69 on the 
day and up 1.6 per cent on the 
week. Volume rose to 330bn 
won from 305.1bn won. 

SINGAPORE was mixed in 
uneventful trading. The Straits 
Times index rose 2.17 to 
155531, down slightly on toe 
week. Turnover was steady at 
53.6m shares from 53.2m 
shares. 

KUALA LUMPUR saw some 
buying but came off the day's 
highs. The composite index 
touched 58735 but slipped to 
close 2.67 better at 586.54, little 
changed an the week. 
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LASUO.... 0 409 '2 »J 1. 

Do. "OPS'* lOp... | 1M 47 21.61 
Dol TV gcUUnii | MS HV 9.63%) 

HMertailan Oil 1*3. — 

tMM&ScoL Res.., 13fts -2 

Mobil Corp. 52 £37 V 4? QSZ. 

MtanmeatOII5p— { 37 V +h 

New Undos 5ft... -y 23 

nzofl&EaiSoso » 

Nora Hydro Kr2fl— £18* 020 

North Sea A»tt5p-y 23 . — 

(kddereal P*L 20c. 516V +A QKL 
WHIofts. ■■■.— 


IliWr Rb........*.v| IS'j -% I 

n Paritlc P« 3 — 

tKftftaZ&A. £2K UhlBFrtlt 

RrooRPtiiiiicap. 7*il . — 

'IclM5b.>...y Ui 

emlcrCatt.5(i..f M +1 
aidloOIIA. 3M 

ogee OKI 3S0 *9 

MOBiUta-l IS*-... 

Ml Dowfl FI 5 — E45S, +i 


£10V £6% 
£14S ElQi 


L85 12 Z9 

22 4 5.0 

*% - 6.9 

31 LC 4.9 


4 in 

•423 0.9136 


10J 14 

- £12S 

OB £76? 


pftejnktei Prop 

tSuttaASO^Ss... 21 

fScepor Hoi II 

«Wf Traw. fcg-c ( 

Bo. 7pcPf. £1 Y I 

SoUb»etRK.2p. Y 

incKtan On p II 

TafTOMroknU^^ 

eacikSpcCm fit? 

romH3*FrPeB_ £72 
TrMmPd 


MlsceHaoeens 

jaUnglewjr Mining 9p. 131 

60 Jo. Wanams._ 1 M 

AnghHtanlBlM....... 12% 

a Bond Ml. Gold. 444 

IS 3au Mining lOp... y 17 

16|ColbytaCani U 

36 ans.Murdi. 10c 45 

4 ,DRXInc.._ I 

LV t£nna.ln..lrlOp...y 13 

57 ^aroHMIacrals2g.Y 57 

46 taw. -. 4 41 

25 taMwickta p 26 

>V Wwilo 60M Mine... £A»a 

),V tamuke Mining SL. £11% 

27 iKenmarc — 1 36 

t WcFSiler Bed Like.. 7% 

13 Mt»S*Mni ta C5L.. 13 

95 Yonltrate CSl 310 

r% HioMtanta 9% 

51 »iii!ein Mining 2&;.v 56 

OlRTZlCp... - n 571 

6 gThara Ra. Inc.| 13 

5MYairog Groap 10p...yl 153 


310 4i v 

9 £!? : 

576 48 181 


42 D13A 
46 

1B.4 

4.9% 

♦V 


THIRD MARKET 
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tJ3.l 
-13 rioj 
-h 100.1 

|3B! 

42 ttfc.l 
45 S3J 

4.: 


Mi 

-1 1C 

'zz'm* 

: 7j 

41 211 


2.7 4S XL5 
21 36 153 
43 21 14B 
U S3U2 
3 2 2.7 1Z6 
3jC 3.4 13J 
1.6 6.2 13.4 
2A 3.4 17B 
it 3.0 17.0 
21 t>3 10.4 
3 i 6* 5.9 
L6 3-‘ ZL1 
3.C 11 SjO 
3J 3J 102 
Lt 9B 14.91 
L6 6J1Z2 
13 2-1 m.9> 
17.6 ID 53 
Li Z5 79.4 
ZE 3B 1L1 
li 52 86 
4L2 3.4 93 
3J 5X 6.9 
Z6 X6 233 
4 8.7 • 

ZJ 41 12.7 
1 Jb 4J 17JI 
- 201 - 
LI 5J 13B 
2J V 108 
L7I8J 9J 



aCE5,| 


WMr\ 


4W.il. 8191 
79B|— 10 H30J 


ffrtaEun»c5p_ f 171] 

IntlnOil TSp y 

FTnskaritalr5ff..y 3S-V 

Ultramar 34M -2 Ml 

morUPH. 9%l-l 

hfWoo£ld»A50c US 41 

OVERSEAS TRADERS 



PAPER, PRINTING, 
ADVERTISING 



s 


E 




28! 41 
£93 -1 
587V -1 
£99_?4V 




1414 5-Sj 63 3.6 

-1 L| Z4 84 6.0 

IZa lJ 6J 19.4 

‘111! * 

-2 2.0 3M 5 J 63 

-2 ttj 43(105 2J8 

7.73 -Sj - 

41 33^ LrtZ‘ 523 

-2 tl4_0| 4 b) 1 Z9 


OB II £4 
5.7 LI 33 
4.0 LI 23 

2J < 13 
26 LI 23 
f7i LO 17.6 


Land, etc 

*. M ss 


_S-5 £f. 



1999 I 
ngb Lnl 


& 


fV ' 


M 


4.45 2J 93 63 
MlC ZB 37 183 
23.C 26 LI 46.4 
7.C 13 33 12B 
3J U 12J 7.0 


6.75 23 4.C 143 
m 101 4 

L( 24 4.6 7.6 
lli L! 7J 123 
10% LI 3.0 32Z 


PLANTATIONS 

Stack I P»ta I* * 
Rubbers, Palm Oil 
Ongln-Easi Plana... yj 6fll — 

SerUm lOp.. 71 

Sans. Ptaws M£03_. 54 43 

Eokin Hor Pits. MSL 46 +2 

Higblanfe M50c.. 66 -4 

KBabKepwnMSL.. 91 

Lends Hldgi. 5p 4k« ...... 

ittme Bans ln»7 lbp— BL 


feL: 


WlB'l 0.7SI 5.4 


1 24 12b 
3.4 43 
615 3123 
5J 9.4 
53 BJZ 
Vii 9B 
1L1 43 

4i 

7.1 1X3 
2J36-0 
24 4 

6< • 
4j a? 
L£ 153 
21 136 
4J 17 7 
53 120 
- 53 
2J 5.7 
53 163 
5J 9.9 
31 16.4 
53 33 
7.9 4.8 
73 126 
7.4 7A 
51 93 


■■3.4 4B 6.6 

ttljzo 33 102 
073133 5.7 6J 
53 4> 7B 43 
0731 3.9 5.7 53 
■■3.4 23 163 
34 25 152 


^ 53 73 
41 9.6 
7.1 57 
73 8.6 
ft! 3.7 
6.6 83 
222 13 
1 43 

28 83 


^ 103 

93 

its 

63 

4 

15.9 

113 

73 

43 

21 

93 

• 


71 I 820 24 

SHOES AND LEATHER 



M3 29 42 83 
2( I 26 4 

24 28 61 6.9 
Ml 22 7J 73 
63 L! 73 9.2 
122 03 1 (53) 

9.0 IX 3.9336 


SOUTH AFRICANS 



TEXTILES 

■M\ 









35 5.4 5.4 
33 65 53 
4 133 • 

23 93 43 

4 6.! * 

2< 53 63 
4 33 4 

21 32 113 

29219145 


4 -565 
«3f vofaj 32 
u3za43 1X9 

rU-Oi lidlOi 63 
478139/ 1L0 
83] 2H 6.9 72 
flJLtj Z« 53 95 
22 5b 23 73 

tea 2ii 63 10.4 

33 24123 31 

*l^o3^oj - 

Lm 23*163 33 


160j 120felorJn lOp I na{ 1 LOl -4 LO 

165u 13ZsSnilUmsnn£l I 135flL.J 25.0 L« 25 

MINES 


Jtul 60.75] 9J 


Central Rand 

banOeeoRl 26^-18 

t Rand Pro. HI 14M -1 

dfont’n ES. ZOe.. 329-10 

mrr i Jack 2c S7| +3 

it Rand R1 129-15 


II -Till 


21+1 

>5 ...... 40.2 - 21 - 

IS -3 - - - 

73 L45 * 62 6 

M tal.85 28 t 75 

13 dOJKE 38 4.2 83 

14. - - - 3.1 

31 - - - 

IV - - - 8.4 

«J ... 24.0 

39 0275 L4 I 7.4 

Ul +1 5 0 33 3.7 103 

U +1 W20 0.7 4/ 48 9 

: : : : 

M? -% 0.25 L7 L4 524 


Eastern Rand 

£= d « 


MOTES 

I dassifiuUora • 


Stock Exctiange desllM ciassincauom arc Indicated to the right 

ni veiiHtv nimrc a Alnha_B Belt, v Gamma. 

UflleBCrfMfwta Indicated, prices anlnet dividends are in pch* 
and denominations ate 25p. Estimated price/evnlngs ratios and 
caws are based on latest annaal tenorts and accounts and. where 


147 -1 

41V - 83. 

191 -rl 45.7 




L013J 73 

0.9 4 A 326 
163 5-9 7.6 


FMMHMgs 

ucken 90c. 

■st Daaga 


^ EastDwpaRl 245 -16 011 

Eaarenrms.CB.50e. £18 V Q40 

ERGO 50c 168 010 

Grootvlel 25c. 89 03 

nnraein 156 IQ30 

gfceJte6 5c. 79-3 1» 

5#. African Utrsn: 35 05 

EiaWInkalhaak Rl £10V> -VI 031 

Far West Rand 

178f — i 03 


profit attv taxation and unrelieved ACT where applicable; 
bracketed figures Indicate 10 per cant or more difference If 
calculated on "nil” distribution. Cover* are based 04 
“maximum" distribution; this comp ar es pass dividend casts to 

C fH after taxation, excluding exceptional profits/losses but 
biding estimated extent of amenable ACT. YMds are based an 
middle prices, are <pnss adjusted to ACT of 25 per out and allow 
for value of declared distribution and rights. 




1MV 

. 42 SO-25 

13 V - 

97V +V *4.78 
9Sa — K334 
1! -1 

Mt 1*35 

73 735 

191 *2 0103 

IB 12 425 

1M ™ 20 

in -1 45 

431 -b 
223 +1 
M -1 24 



for value of declared _ 

• “Tap Stock" 

* Higfis and lows marked thus tour been adjusted to allow for 


Ul 8.4 13 9i 83 

181 +3 2( - 1.1 - 

194a +2 1225 3.0 5.1 85 

191 fB5 21 5.7 92 

88 4.1 27 62 113 

21 425 33 95 4.2 

51 3.7* 21 MX 4.7 

S3 33 - 14! - 

1U 6.7 * 8.8 4 

53* — 3.41 4 8.7 4 

98a 03.75 23 53 10.0 

M 53 02 LU (58.7) 

78 -A 52! 15 91 9.4 

3* 2! I! 93 (7.91 

177a Hi 27 5i 8.7 

93 4.93 13 72 0A.9) 

321 . — 015% 4 2! • 

131 . — d4.25 63 4 A 4.7 

U 1025 3.7 33 85 

185H 9.7 * 7_£ * 

1« H129 


381 Beatrix Mines! 491 -5 

527 F 5. Cons. Gold 50c... 551 a6 

145 Free State On. 10c... IS 

381 lanMMvSOc- 417 

101 JodCHJJ Goldie... 105 

121 Lora lee Rl 126 -7 


I 

0.9] 63 t 


* Highs and lows marked znus naar ntsen mfssua 10 allow tor 
rights issues for cash 

0 Interim since Increased or resumed 

t Interim since reduced, p assed or deferred 
St Tax-free to ootMesidents on application 

• Figures or report awaited 

V Not officially UK listed; tfeallnp permitted under rale 
535(4 Kai 

1 USM; not listed on Stock Exchange and company not 
subjected to same degree of npriniloa as listed securities. 

? l*ot officially listed. 

Price at time of suspension 

1 Indicated dividend after pending scrip and/or rights issue; 
cow relates to previous dividend or forecast. 


cow relates to previous dividend or forecast. 

Merger bid or reotgaokattan ui progress 
Not comparable 

Same Interim; reduced final and/or reduced earnings 
Indicated 

Forecast dividend; cover on oarntatgs egxtated tv latest 
Interim statement. 

Cow allows for conversion of shares not now ranking for 
dividends or ranking only for restricted dividers!. 

Cow does not allow for stares which may ata rank for 
dividend at a future date. No P/E tonally provided. 


1 No par value 
I B-Fr. Belgian Fr 


Belgian Francs. Fr. French Francs H Yield based on 



part of capital, cow based on dividend on full capital, c 
Redemption yield, f Flat yield, g Assumed dividend and yield, b 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim blcpire than previous total, n 
HVdits issue pending g Earnings basetf on preliminary figures, s 
Dividend and yleM exclude a special payment, f Indicated 
dividend: cover relates to previous dividend, P/E ratio bared on 
latest annual earnings, a Forecast, or estimated annualised 
dividend rate, cow based on previous year's earnings, v Subject 
to local tax. a Dividend cow 61 excess of 100 times, y DMtfcod 
and yield based on merger terms, x Dividend and yield Include a 
special payment: Cow does not apply to special payment. A Net 
ffividendand yield. B Preferen c e dividend bmm w deferred. C 
Canadian. E Minimum tender pric* F Dividend and yield basetf 
on prospectus or olher official estimates for 19BB-89. G Assumed 
dividend and yield after pending scrip and/or rights Bre. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on prospectus or other 
offidal estimates for 1990. L Estimated anoualbed dividend, 
cover and P/E based on latest annual earnings. M Dividend aotf 

S leld based on prospectus or otfw official estimates for 1990-92 
I Dividend and yield based on prospectus or other official 
estimates for 1989-90. P Figures based on prospectus or other 
official estimates for 1992 Q Gross. R Forecast annualised 
dividend, cover and p/e based on prospectus or other official 
estimates. T Figures assumed. W Pro forma figures. Z Dividend 
local to date. 

Abbreviations: W ex dividend; * ex scrip issue; w ex rights; nee 
all; ■ ex capital distribution. 
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TOBACCOS 

ATbxfs. oj ISStfL-.--! t30Bj 22 

LUVptUTOMd £%il+A|«lZyU2&4 
jthnans 12*,P— ™ 7321+391 tl23l 43 

TRANSPORT 





PROPERTY 





Kal&Coooiks- 
SttpePref — 


IS . — 
1M -2 
Ul -2 
3SJ *5 
172X 



13641 


18.0 tl 
016% 4.9 

43 0.7 

6.0 1.4 
20 6.4 




*$3 




o«4I|I5 

ga3 2Q_20 


186-1 0.9 L 12 

42 20 4 35 

161 -2 05£ 24 0.4 

IS -1 12.75 22 24 

_ * 2M i 3.7 

**&-*»& '.IS 

US 65 20 BJ 

36S K6B9 - 3 0 

91 72 2210.9 





1185+35 

014 -11, 010% 16. 
17t, 225 2i 


16^0.^76.0 

2.317 jT43 


242 141 

27 23\ 

Sira 


£24ila5Lfi 


Central African 

FatoaZSOc. 4 — 

Wankie.Col.ZSl. 161— . 

WHrodta-sCms.50p &Q 

^n.Cpr5BD02iCT Stl"J 

Finance 

^ug. Am. CDal 50c-.. £13 >,4- — 0385c 

AsgioAuNr.lOc- £19^ +», 02715c 

Abb/Aih. Gold Rl— . £51% — 1, Q1250c 

tAdqlo Pacific Res., p 29 . — 

5c. ’ £9. — 8090c 

SauffBet. B 80% -% 20 

Wo. Warrants. — y Ji 

Geobei 10c 103 -2 TsQ26c 

Geacor4c. 165 tQ34c 

GoM A BosrlzW.y 23tj 05 

GnU FWds SJV-SeL. 5124 -4 90200c 

Jo'burgCom. 10c.— 751 +25 QllOc 

Middle Wit 1c. 85+5 nQ6c 

MMWOOS240 921 . — 1042c 

Minardi Res. 10p_ y 511 

New Whs 25c. 2« tQ45c 

OFSIbkIc. £13 >4 Q760C 

S London 15c. — th — 

Mines Rl 05 -J, 0560c 

SUM Min. Props. Rl. Z71 Q140c 

Vogefs2>gc. 95 060c 

Wmta Mia Fln5p..y 61 ir 


REGIONAL & IRISH STOCKS 

The following Is a sriecuon of Regional and Iridt stocks, the 
latter bring quoted In Irish c ur rency. 


Craig A Rare EL. y] 8»] j 

mSt=3 3=d 


UauerlQ Mia Fin E 

MmbkmsS 


WATER 


S^a: 


21 6.7 7.4 

- - 4 

- 4.C - 

25 7B 6.9) 
3-6 W 4A 
3.1 7J 43 
21 73 62 
29 7i 0.0) 

24 b.( 6.9 

25 72 5 2 

26 61 64 
24i6jl 6.9 


Australians 

39|fAa>ra5eariUesS2 6 

IJj yAfrn-WestZOc. — 

57gACM50c„_ 6 

40 PACM Gold 4 

2 1 : fAqaarhn Eight HL. 2> 

74 9Arboyne50c. 7' 

2 PAuOAX lbs 25c 

37 RAzlec Expln- - J 

Nb 3HP Goldmines 25c.. 2 

3l fBmracfc Mines 4 

7yBondCorpD.50c.... 7 

31 fBougaiovIlle 1 Kbw. 5 

1\ VBruasuIck U..—. 

50j 9CRAS2 56 

25 rcarr Boyd 20c Z 


CvmMPJJ y] 14s| 1 

Hell M & H J 1 17Sj 1 

Helto* HldgL — yj 74 42 | 

United DregZ-'..rl 16olZ~l 


TRADITIONAL OPTIONS 

3rinBnth call rates 
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71 

IF 1T2 

■4 


3ecS.10p.-ffl Ubl+ia 

llSCuSlBFSik Sg”3 A.,.. 

5l 695IO«a"‘Hld9t>— ■ 
5eW0anbwyfirplflB 
iK'jpawEBMesSft. 

•!l 2bSf«ixVN«fimw3p. 

^ <^D«twalwaToMSp. 


TRUSTS, FINANCE, LAND 


1996 

Hob Lei 1 


tori Mr | VM 
- 1 Net I Cento's! 



Investment Trusts 


^oCamuytacSg 
menosi "A" — 1 


14! 4.0 

7S 7JB 

134 M.O 

U( -S 122 

95 . 45 

141 -10 f&O 

311 — 6J25 


245 +10 1655 

55 JhLffl 

438 +1 Lb 
117 +2 U6 

M fS.D 

373...... I1L0 

2M +« y s 

266 NSC 

£112 +1 191*% 
115 +3 0206% 
427 t? 145 


Uttnist New Dawn..., 

Do. Warns V 

Do. B Warrants...— v 
Uxnsi Keu Empau.y 
Bg Warrants. 

Ahtnet New Thai-.. Y 

Do. Warrants. y 

tarelov.TsL ..y 

Albany lav 20p 4 

Alliance Trust t 

Ambrose l». he—., v 

Oo.Caa^. v 

AmertcanTnoL B 

American let. "B* v 

Anglo A (Tsai TruSL.fi 

Arcbmiedes Inc y 

Do. Cap. 50 b y 

KWQtur ta.TsLlflp.y 
Po.Ea. bo. 96-02 5p y 

BaMleGHf. Jag p 

SaUiieBlff sa Nip... p 
Saitue Gif fort Ted) ...y 
Jankers' In*. 0 

Berry StanjiusL y 

iBnun Assets.. ... m.B 


+Jj Ml -OLO 
+1 33 Llfp 

-5 24J L§ 55 

-k U.17 La 26 
tW4 li| 3J) 



102V™- 


Z3f If 
£115 £94V 


l3 II £ « 





OIL AND GAS 


693 -3 440c 

SI +1 

67S 45 24. D 


SM +3 - - - 

281 48 al2.« U M 
334 +1 W M 6.6 
£4iv +v oszac - 4.0 

17^ L15 0-5 0.9 

£20% +V *26.7t - 0.8 


S96b 012V% ' 121 

66! 42 13.1 L7 It 

U4Q -A U»%% - 127 

20+1 - - - 
528V +i 05221 - 4.1 

MV +4 WJclO.fi 0.4 


3+22 

14 la 

I — 105.0 


4V Kroerej Mlslnq N.l — s. — 

2! PDriu Gold 25c. — 2* -1 

'MTDaminloa Mining — 48 -Z 

3 VOragon Res. 25c 4 

55 fEMeii Resmrces 64 -.. 

3£ rEnusw Altai +2 

IV 9EiNfanmnr 20c.. Z h ...... 

£ yforarthSl 10 —.. 

IV Koliada UteHL 20c.... IV--.. 

39V 9CM Kataoorile 5c_. 42 -V 

] FGwalla Mias 25c 11 -I 

66 iGwalla ResouoH 20c_ 72 — .. 

3 ftlason Mining 20c. - 3 

3 fJtUln Mines Nt 3 

U3yKhhtmGldMla20as_ 114 -4 

58 fMtckathiiTaZ5c... 68 

44 gtteuis Ex 50c. 44 

27 FMetaaUbmhfiJ — 31 ..... 

9t fMIMHIdgsSOc. U3 +1 

21 MWap*A*tiaUa50e. 21. 

3V MloumBurres»20t 3V ..... 

75 yUoreiandy RkHL . .. B1 +4 

97 IN Btn HH1 Pete 50c... lM +1 

171 PPh A mt II lam, 25c.. IB! ^..., 

i3yPanconfl25c W +1 

5V IParaggntewwasNL J +1 

31 PariggaMln,5p « ~- 

m VPatmlnn 182 +1 

1 PtbartReS- — JV™-. 

121 •Placer Pac.30cts_. 128 42 

llffonwltalAea-lSc— 13 

SISKUs:: S = 

2U fSmsGwgllaNL 277 

14 fSoubera Pacific.— 21 -1 

IV Spargos Mining IV -V 

lV*5mnRes20c 

197 Wean. Mhuaa50t . 2B9 

UfUlatrilta fans. 20c. J 2L — 

Tins 

3gfHyerHlum5ML— ( sd..— 

6aGapWBBtaUS03L.. 65L-... 

^MglaJayslaJilng. 10c... | ^57| +1 


Industrials 

AJltaHLywts. 

AiMlfll] — , 

Astec(BSR) 

BAT 

BOCGr#. 

BTR. 


Blue Circle 

Boots. 

Bonure 

BritAfrospaoe 

British Sled. 

BrtL Telecom. 

Cadbarys.’ 

Charier Cons. 

Cttilfti Union — . 

CnertJMlds 

Eurouneel 

FKI 

FNFC 

GenAaWanL 

SEC. .... 

Glaxo. 

Grand Alfl 

Guardian 

GKN 

Hamtxi...... 

Hawker SbkL 

ICI. - 

Ladbrokr — — 

Legal i Gen — ... 

L« Service — 

Lloyds Bank 

Lucas tads. 

Marts & spencer - 

Midland Bit 

Nat West 6k 

P&ODfd— - 

Polly Peck. 


Ratal Elect 

RUM 

Rank Org Ortf 

Reed latnl. 

STC - 

Stars. — 

SmKI.BeedNunA..... 

Tl 

166. 

Teuco 

Thant EMI 

Trust Haases 

T&N 

Unilever 


Property 

Brit Land 32 

Control Sib 5 

UndSecoritka. 44 

UEPC 44 

Uoutlelgh. 14 


ArivaPtUM 

graPeirdemn 

SvmahOIL 

Donrw Palm . 

Gaelic Ita 

Prem ler.. 

Shell 

TiuftdrRts. 

Ultramar 


Inert) 28 

RTZ. 45 


TMs serrko a uvallaMe to even Conwny draft in m Slock 
Ex ch a n ges throughout the United Kingdom ftr a tee af £1050 per 
areuan far cack seoirity. 
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PlLKINGTON 


mxiNGTON Communication systems 

BRINGING I T CLOSER TO YOU 


To discuss how ring 
Jane Haxxad on 0745 584545 


FINANCIAL TIMES 

Weekend June 2/June 3 1990 



THE FINEST ENGLISH FULL LEAD CRYs^ 



US job 
figures 
boost 
markets 


By Peter Riddell in 
Washington and Janet 
Bush in New York 


US STOCKS and bonds soared 
after yesterday's release of a 
weak set of May employment 
statistics, on hopes that the US 
Federal Reserve may move to 
bolster economic growth 
through lower interest rates. 

On the stock market, the 
Dow Jones Industrial Average 
was quoted at record levels at 
midsession, up 19.45 points at 
2,896.11, and the Treasury's 
benchmark long bond surged 
1% points, depressing its yield 
to 8.41 per cent. 

The employment release 
showed that the US economy 
remains weak, with no growth 
in private sector employment 
for the past three months and 
a modest increase in output. It 
received far greater attention 
from the financial markets 
than the latest survey by 
National Pur chasing Managers, 
which suggested the economy 
was growing moderately. 

The start of the recent 
record-breaking surge in the 
stock market can be traced to 
the publication of April's 
employment figures which 
were weak across the board 
and which allayed earlier fears 

in financial markets that the 
central bank would have to 
raise interest rales. 

The Fed has left policy 
unchanged since Christmas 
because of uncertainty about 
the direction of the economy 
and the concern of several 
members of the key policy 
making Open Market Commit- 
tee about the dangers of infla- 
tionary pressures. 

The hiring of about 145,000 
temporary workers for the US 
census accounted for most of 
the 165,000 rise in non-farm 
payroll employment in May to 
a total of 110.6m. Private pay- 
rolls were little changed after a 
loss of 125,000 jobs in the previ- 
ous month. 

Employment in the goods- 
producing sector declined in 
May for the seventh month out 
of the last nine and manufac- 
turing jobs, down 35,000 in 
May, have now fallen by 
310,000 since the post-recession 
peak in March 1989. Last 
month the seasonally adjusted 
unemployment rate fell from 
5.4 to 53 per cent, within the 
same range as it has been for 
nearly two years. 

The US purchasing manag- 
ers* index rose for the second 
month running in May to 50.7 
per cent, its highest level since 
April 1989. 

Markets begin to recover, Page 
7; World stock markets. Pages 
18 and 19 


Summonses for 
of poll tax are 



By Jimmy Bums 


THE FIRST court action taken 
by a local authority In England 
against non-payers of the com- 
munity charge, or poll tax, 
ended in near force yesterday 
when summonses were with- 
drawn on legal grounds. 

Medina council on the Isle of 
Wight had sought and obtained 
liability orders from magis- 
trates at Newport during the 
day against nearly 60 Individu- 
als after Issuing nearly 4.000 
summonses to people for fail- 
ing to pay the poll tax. 

A liability order allows a 
council to claim the tax owed 
by deducting it from an indi- 
vidual’s wages or impounding 
property. 

But further summonses were 
withdrawn after a defendant 
had said that not enough time 
had been allowed bet w een the 
sending of a reminder to pay 
the hill and the senHfng out of 
a summons for non-payment 
This means that the existing 
liability orders c ann ot be 
enforced unless appeals 
against the orders In the High 
Court are squashed. 

Mr David Icke. a leading 
member of the Green Party 
and one of those before the 
court, gave a clenched fist 
salute as cheering by anti-poll 
tax protesters broke out in the 
public gallery in response to 
the decision. 

Earlier, as the hwarinig n had 
started, dozens of anti-poll pa 
demonstrators chanted outside 
the court building and booed 
and hissed from the public gal- 
lery. 

Mr Steve Nally, secretary of 
the All Britain Anti-Poll Tax 
Federation, had described the 
council's legal action as a ‘liar- 
baric act." 

He predicted that between 
eight and ten million people 
would not pay the tax and 
warned of strikes if action was 
taken to deduct wages. 

Yesterday's court action 



David Icke arrives at court in Newport to face sunmimis for noi payinfii .; af poll tax 


began with defendants and 
their lawyers mounting an 
unsuccessful attempt to halt 
proceedings. 

However, the eventual deci- 
sion to withdraw farther sum- 
monses indicates the difficul- 
ties other local authorities may 
face in successfully enforcing 
poll-tax collection through the 
courts. 

Yesterday's move comes 
against the background of 
deepening administrative prob- 


lems as -councils a tt em pt to 
deal with an enormous backlog 
of unpaid bills and applications 
for rebates. 

However, Downing Street 
repudiated, as an “elaborate 
work, of fiction” a claim in a 
newspaper yesterday that Mrs 
Thatcher had privately told a 
committee of ministers: that 
she regarded the poll 'tax as a 
huge mistake. ... ■'r;*-- ' 

in anntiwr . deve l o pment, the 
Labour Party acctued tbe Can- ‘ 


servatives of having "deceived, 
hoodwinked ' and swindled" 
people hi fixing a poll tax rate 
of £148, the lowest In England 
and and Wales, in the London 
borough of Wandsworth. 

-.;Sir Paul Berjesliord, the coun- 
cil's! leader, had earlier indi- 
cated fo councillor s that sub - 
stahtial cuts in' expenditure 
might be necessary to main- 
tain the pall tax at a low leveL 
Town hall* face shortfall. 
Page 4 


Palestinian leaders sever contacts 
with US over UN commission veto 


By Hugh Camogy in Jerusalem and Tony Walter in Cairo 


PALESTINIAN leaders in the 
Israeli-occupied West Bank and 
Gaza Strip said yesterday they 
were severing all contacts with 
US officials in protest at Wash-' 
ington’s veto of a proposal to 
send a United Nations investi- 
gative commission to the occu- 
pied territories. 

The contacts have been an 
important element in Washing- 
ton’s Middle East peace efforts. 
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The Palestinian boycott is a 
farther blow to the faltering 
efforts to bring about Israeli- 
Palestinian peace talks. 

The proposal that a UN Secu- 
rity Council team should visit 
the West Bank and Gaza and 
recommend ways of protecting 
the Palestinian residents fol- 
lowed violence last week in 
which 17 Palestinians died in 
rioting after the killing of 
seven Palestinians by an 
Israeli gunman. 

The plan was supported by 
14 members of the 15-strong 
council, but vetoed by the US, 
which said the investigative 
team could be "misused to gen- 
erate needless co nt ro v ersy and 
dispute in the area." 

In reaction, 50 Palestinians 
prominent in the intifada, the 
30-month uprising by Palestin- 
ians in the occupied territories, 
said in a statement that they 
would boycott "any official 
contact with the US Consulate 
and any American envoy and 
we will not respond to any 
Invitation to meet with any 
emissary.” 


The group, which also said it 
was calling off a 13-day 
strike staged to demand UN 
protection, factories Mr Faisal 
Husseini, who has met fre- 
quently with US officials to dis-. 
cuss attempts to achieve talk* 
between the Israelis and the 
Palestinians. 

The US veto came as a wel- 
come sign to the Israeli Gov- 
ernment that recent sharp dif- 
ferences with Washington over 
its policies in the occupied ter- 
ritories have not yet produced 
a dramatic shift in US poHcy. 

This was reinforced by 
Waahlngton’s reaction to the 
failed seaborne attack by Pales- 
tinian guerrillas from the Pal- 
estine Liberation Front, a Pal- 
estine Liberation Organisation 
faction, cm Israel cm Wednes- 
day. 

Israel Is hoping the US will 
break-off its low-level dialogue 
with the PLO, began In Decem- 
ber 1988 on the grounds that 
the organisation had 
renounced terrorism, in the 
wake of the attack. 

Mr William Brown, US 


Ambassador to Israel, said the 
. issue whs being looked at 
"very, very seriously.” The US 
expected Mr Yassir Arafat, the 
FLO leader, to condemn the 
-attack, he 

Maf-Gen AinUon stMhak, the 
Israeli Defence Force .‘chief of 
intelligence, said in anewapa- 
per interview that the. army 
had no. information that Mr 
Arafat knew in advance of the 
attack, as Israeli ministers 
have asserted. 

He insisted, however, that a 
Lib yan s hip, crewed by Liby- 
ans. with. a Libyan army officer 
aboard, carried the Palestinian 
assault team from Libya to 
waters near IsraaL 

Mr Yehoshna Saguy, a for- 
mer military intelligence chief 
now a member of parliament, 
suggested Israel might launch 
a retaliatory strike against 
Libya. 

' in' Cairo, -however, Mr Jad- 
dallahAzzouz al-Talhi, Libya's 
Foreign .Minister, said that 
Israeli claims- of .Libyan 
involvement were completely 
baseless. 



MacGregor hints at 
increase for education systei 
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By Norma Cohen, Education Correspondent 
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THE UK Government for the 
first time hinted that it may be 
prepared to spend more on 
schools, in response to wide- 
spread public demands. 

Mr John MacGregor, Educa- 
tion Secretary, said at the 
amnia! meeting of the National 
Association of Head Teachers 
In Torquay yesterday; "I can- 
not tdl you what next year's 
settlement will bring. It 
no secret that it will be a 
tough round. 

"All I can say at this stage is 
that I hear what is being said 
about resources, and I under- 
stand the pressures you face,” 
he said. 

The Department of Educa- 
tion and Science and the 
Department of Environment 
have been meeting local 
authority officials for several 
weeks to hear their claims for 
next year’s standard spending 

(ia»a«mwrhi. 

A recommendation from a 
bint committee is expected to 
made to the DES soon. 

The Government is under 
intense pressure to spend more 
on education. 

Demands are being made not 
only by teachers and officials 
at government-run schools, but 
also by Independent schools 
which do not benefit from gov- 
ernment funding. 

Their top officials recently 
termed school funding as "a 



£ 


John MacGregor: hears, 
what teachers an saying 1 

national scandal." . 

Also, a Tory -led partiamen- 
tary sub-committee on teacher 
shortages called for greater 
resourcing of education, partic- 
ularly with regard to salaries: 

Mr MacGregor defended the 
Government's record on educa- 
tion spending but told the 
NAHT: “There is, too, a con- 
tinuing requirement for as 
much investment In education 
as we can achieve." 

Mr MacGregor said that the 


DES is prepared to challenge 
local education authorities 
which hold back a large per- 
centage of th eir bu dgets for 
cen t ral administration instead 
of devolving the funds to iult 
Yldnal schools. 

"I expect LEA& to act as 
qnlckly-as possible to see that 
a larger proportion of fondfc-Js- 
pasded down toikilotil'leTCl.'X: 
shall- look keenly at ;tfaHr~ , peiv 
formance in this respect* - :'•> 
Under the Local Manager 
meat of Schools funding Ipro*': 
gramme, - ««*di institution will 
have more autonomy. This’ 
should -result in fewer aervicesi 
- befog provided tentraHy; Mr, 
MacGregor said. - ... ' . 

m particular, there are wide, 
variations to the amount of. 
funds retained by local author!-, 
ties for discretionary spbmfoig,- 
lntended to cover adminutra- 
tion costs, advice and inspec- 
tion and home-to-school trans- 
port . 

. Mr MacGregor said he - 
to see -many LEAS 
pressure to explain why 
they are not spending more 
money in schools in the cora- 
fog months. * ' 

Data provided by the DES . 
show that the amounts ‘ 
retained for administration by 
districts around the country 
range from 1&26 per cent to 
26.88 per cent of the LEA’S 
total budget 



i hi; lux column 


Mecca’s unwelcome 
dancing partner 



The wmik bid for Mecca may 
have been well signalled: alL 
the same, a £500m-plus all 
paper offer ought to remind the 
stock market of balmier pre- 
Grash days. To add to the air cf 
nostal g ia , the target has all the 
credentials of a 1980s go-go 
stock gone to seed; a manage- 
ment buyout which crippled 
itself with debt through an 
over-ambitious acquisitions 

policy. 

. Mecca is obviously going to 
push the Monopolies Cpnunls- 
sion arguments hard. But the 
case is at best marginaL The 
holidays market is very frag- 
mented; and even if one 
accepts the logic of splitting 
the UK and overseas sectors, 
the co mbin ed market share of 
Rank and Mecca would still be 
very sntall. As for bingo, much 
will depend on Mr Nicholas 
Ridley’s recent enthusiasm for 
-referrals. Ignoring Rank’s 
attempts to include every 
working man’s dub as part of 
the sector, the combinedgronp 
would have under 20 per cent 
of the licensed' outlets, hr 
closer to 30 per cent on the 
basis of turnover. Whether a 
monopolistic bingo .operator 
could really, expkritthe punter; 
by offering smaller prizes or 
larger entry fees, is another 
question. 

If a reference is avoided. 
Rank may find a small 
increase in price or -a cash 
alternative win bring ft vic- 
tory. Adding. in-Mecca’s £4fi0m 
of debt, the Mi ls already cost*, 
fog Rank £960m; even a. 20 per 
cent increase to- the offer for 
the ordinary shares would add 
only £S0m to the MTU And the 
bid looks a sensible strategic 
move far Hawk, particularly as 
warnings are unlikely to be 
diluted. Given Mecca’s 140 per 
cent gearing, there must be 
plenty of shareholders who 
were fearing worse news than 
the arrival of a predator. Mr 
Guthrie's skills of presenta- 
tion, which helped him win 
Fleasurama two years ago, will 
be surely stretched this time. 


FT Index rose 27.4 to 1,882* 


Store prices rotative to the 
FT~AAJHShwe Index 
180; 
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be the more grievous if the for 
were to join just as Germany 
felt it necessary to strengthen 
the D-Mark In response to cut 
ficatioa, thus driving the 
whole system up against the 
dollar and sterling with it 
Either way, the UK corporate 
sector would end up securing 
the necessary reduction fo 
wage inflation through the 
mechanism of the dote queue. 
For equities In general and tot 
lar earners in particular, the 
consequences are not pleasant 
to contemplate. 


Markets 


The sheer strength -of the 
London market’s recovery is 
wtiirHwg to impress even the. 
doubters- GranfedJStJa aflcan- T 
ditfonal tm.Wafi. Street whose 


a p pare nt hidfoE-!t&:3^0ddmai|r 
begins to be&lftfie unnerving. 
But tf Waff Street and. sterling 
hold -op, tire bear /squeeze on 
toe institutions cobid intensify . 
Any fond manager still under- 
invested, with the FT-SE up - 
more than. 120 potato since the, 
start of the quarter, .could Dace 
a rough time at the next trust- 
ees’ meeting. 

It is jweslhte to construct a 


rational explanation for the 
market's behaviour. The rise to 
world bond yields at the start 
of the year was probably over- 
done, especially given that the 
demand for funds to rebuild 
eastern Europe is still hypo- 
thetical In the UK, there was 
the added weight of political 
crisis, subsequently dispelled 
by the local authority elec- 
tions. The damage was observ- 
able in equities as well as in 
guts and ste rling . At the start 
of 1988, by BZW’s calculations, 
the UK market yield was at a 
20 per cent premium to the 
continental European average. 
By the end of April this year, 
the premium was aver 80 per 

f *ent_ 

tt is at this point, of course, 
that the ERM comes in. It is 
already apparent that ERM 
membership is by far the most 
important development for the 
UK markets since the abolition 
of exchange controls. The ini- 
tial- enthusiasm is a rational 
response to the fact that gilts 
ami other sterling instruments 
still cany a yield premium to 
reflect the risk of sterling 
depredation, while the risk 
itself looks set to be abolished. 
The longer term consequences, 
though, are dill contentions. 

The central Issue is how the 
UK Is to break the habit of 
many decades and bring its 
core inflation into line with its 
neighbo u rs. The trick was done 
once before, in the early 1980s, 
atdmmense cost to the corpo- 
tot£Fsector. The civilised alter- 
native would consist of volun- 
tary wage restraint: that is, the 
acceptance of cuts in real 
wages, for as long as the disci- 
pline requires. But there is 
■imply so TneriumiKm for that 

to the UK, nor the prospect of 
one. So it looks like a job for 
the corporate sector a gain. 

This would operate, as 
before, through the pressure 
exerted by an uncompetitively 
high exchange rate. This would 


Fund managers 

Much the most interesting 
titbit in yesterday's foil year 
results from Henderson 
Administration, one of the 
City’s more blue-blooded fond 
managers, had nothing to do 
with the 77 per cent jump in 
full year pre-tax profits to 
£22m. Rather it was the 10 per 
cent of its pension fond clients 
who walked out, taking over 
£500 m of their funds with 
them. It just shows what can 
happen when a fund manager's 
investment performance dfeg 
below par for a few quarter* 
also adds fuel to the old argu- 
ment that the pressures on 
fund managers encourage 
short-termism in their invest- 
ment decision making. 

The recent performance of 
Henderson and Mercury Asset 
Management, two of the City's 
best known managers, is a 
■ remind er of the fickleness of 
the fund management, busi- 
ness. In 1987, MAM made con- 
siderably less money than Hen- 
derson. Since then its pretax 
profits have risen oner 
half fold, to £59.1m, 
after last year's recovery Hen- 
derson’s profits atoi7 percent 
less than they. were~m l9B7. 
The FT-SE100 is still not back 
to its 1987 peak: yet the shares 
of MAM and M & G, both of 
which also reported this week, 
have outperformed the market 
by 38 per cent and 28 per cent 
respectively. By contrast, Hen- 
derson's shares have lagged by 
over 50 per cent 

Success in this business 
depends on superior invest- 
ment performance, adding raw 
clients and tight control .of 
costs. Henderson has finals 
got control of the last of thteq: 
its investment performance"* 
on the mend: and meanwiru? 
its £55m of cash is earning/* 
handsome return. But If it is to 
justify its prospective rating - 
similar to MAM’s - global 
stock markets are going to 
have to have a good run. Fil- 
ing that, it is going to hav$to 
pinch pension fund and aril 
trust business back from®* 
competitors. 
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WHICH PEP 


IS TAX EFFICIENT 
AND FLEXIBLE? 



HE new Cape 1-Cure Myers Personal Equity Plan. 
It incorporates the considerable tax advantages of a 
PEP and a wide range of Investment options: 

" V“ Managed PEPrA choice of unit trusts Investing in the UK, 
or up itf the maximum allowable overseas, and a 
.-managed ‘Mini Portfolio' of individual UK shares. 
—Self-Select Plan: Where you make your own investment 
decisions. 

— Cash Plan: For the more cautious. 

‘ - Lump sum investment (£l,000-£6.0b0). 

- Savings Plan: (at £25 per month). 

For further information on this new investment opportunity 
please contact David Gray on 071-488 0707 or .Sum the 
coupon below. 
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"T" 0 textbooks will speak 
1% I of oar etoiclsra no? 
I m. I will songs be dedi- 
: 1 cated to oar ordeal. 

*7 ^ but should one day a 

’’■all child hoist itself on to my 
iee lisping the question “What did 

- u do before the 1990 World Cup. 
a nd pa?" i shall answer proudly: “I 

‘ rved on the Rome front-" 

■ If a perceptive minor, the fthilfl 
. -11 see the residual traces of that 

tter winter-spring campaign: a 
1 Tvuas tic at Che side of the month, 
6 tendency to sudden bouts of 
; (announced rage, and the loathing 
. oused by a red. white and green 
■nocchio with a football for a h pa ^ 
4 the silly namp of “CSao." 

As the world prepares for the 
ening in Milan next Friday of its 
; anth-long total immersion in soc- 
' r, this is the time to pay honour 

- the bottomless well of patience 
th which Ttaiiang have endured 
eparatious spread over a long 12 
oaths of severe trial and tribula- 
m. AH they have to do now is 

-rvive the estimated 500,000 for- 
?n pilgrims to the Monmale, and 
•ove all that fraction reportedly 
nt on f ulfilling some of the most 
armist forecasts of quasi guerrilla 
3rfare between rival groups of 
ans." 

Advance visits to Italy by the 
: icMsh Colin Moynihan, Bri tain ’s 
inis ter for Sport, have as much 
.rrorised as sensitised the Italian 
ithorities to the dangers posed by 
me of the 8,000 or so English sup- 
>rtcrs who will travel by air or 
rry to Sar dinia for the first-round 
: atches. While the consequent 
edia attention raises the danger of 
■mmoning up, rather than deter- 
ng, hooligan blood, Italian news- 
. ipers and magazines have 
ported rather more encouraging 
. di cations. 

- Bpoca sought the expert judg- 
ent of Colin Ward, “the charSs- 
atic leader of F-n gHah hooligans, " 
ho offered the opinion that there 
ill be little trouble in Sardinia 
icausc the Island is difficult to 
ach. Encouragingly, his colleague, 
traduced pseud onymously as 
lies by Corner* della Sera, coo- 
ts. “n etting tO Sardinia is diffi- 
It and if England progresses it 
U be easier to follow the team." 

■ lies epjoys violence because "it is 
eat to be frightened and to coo- 
ler your fear and make a bit of 
>uble.” He has learned from the 
•itish press that "you Italians 
n’t mess about." 

An acute man. Certainly "GDles" 
s Italian counterparts who are 
-t averse to a bit of mayhem, but 
is the Italian police, one feels. - 
io will take a robust view of their 
ik. “If people. come to Italy far- 
olence, then the police will be 
ry tough." warns Luca Cordero di 
antezemolo, the hyperactive 42- 
ar-old chairman of Italia 90, 
Jy's World Cup organising coin- 
tree. Same 3,000 keepers of the 
ace will be stationed around the 
igliari ground in Sardinia on 
itch day, aided by spotters from. 

.e National Football Intelligence 
lit who know the faces of the 
ire notorious miscreants as well 
they know their own grannies. 
-'The E n gl i sh and the Italians have 
d five months of very active joint 
fuioeuvTes. Minister has spoken 
%to Minister, Carabinieri officers 
ve studied English crowd control 


A circus 
for the 
vandals 


The World Cup kicks off in Milan 
on Friday . John Wyles reports 
from football's front line 


measures and we are told that no 
effort will be spared to 
rival fans. Above all, Moj 
appears to have convinced the Ital- 
ians that the boys with the short 
haircuts, earrings and offensive 
T-shirts can be rendered more 
repressive by shutting them off 
from their Hue-supporting supplies 
of lager. 

No firm undertakings have yet 
been given, but it may well be that 
the bars of Cagliari wiD only be 
selling fruit juice on match days. If 
Messrs Ward and GHles are right, 
and the real trouble occurs an the 

Italian mainland , than nna ran only 

fear for the already diminished ner- 
vous systems of the citizens of 
Rome and of the other 11 cities 
which will house the first-round 
games in the tournament. 

For 12 months, they have had to 
cope with fresh daily obstacles to 
physical movement or telephonic 
r rnnmmrinaHnw All around the land 
important urban traffic arteries 
have suddenly been closed for 
"development and improvement," 
the same streets have been dug up 
for new telephone lines, repaved, 
then re-excavated for new gas lines, 
repaved and then surgically re- 
opened for new electricity cables. 
New tram lines, new rail links , new 
car parks — all have been planned 
in relative abundance, but delivered 
only in part. 

This preparatory chaos has 
undoubtedly robbed the Mondiale of 
pleasurable anticipation for some 
Italians , cr eating a constituency for 
a recent article in a best-selling 
ma gazine on how to flee the World 
Cup. Even your correspondent was 
ready to raise the bann er of revolt 
one evening in February when a 
journey which took 20 minutes in 
less troubled times consumed 2% 
hours. For their part, Italians have 
eschewed urban unrest precisely 
because the preparations have 
unfolded exactly as most would 
have expected. 

The six years which have passed 
since Fife allocated the 1990 tourna- 
ment to Italy were far too generous 
for a state which has to feel the 
noose of failure around its neck 
before its limbs begin to twitch. 
Thus it was not until January 1988, 
in a kind of premeditated after- 
thought, that the Italian Govern- 
ment allocated the L3,184bn (about 
£L6bn) for the public works and 


stadium developments judged nec- 
essary. In the subsequent race 
against time, the costs have natu- 
rally escalated to at least L6,000bn, 
a portion of which has undoubtedly 
flowed, into expensive lifestyles 
which are bound to be Investigated 
by magistrates in the coming 
months and years. 

"We are lazy planners but very 
good at Improvising," says Franco 
Carraro, the Milanese who six years 
ago was instrumental in persuading 
Rfe that the 1990 World Cup should 
be held in Italy, and whose recent 
reward was bis installation at the 
mid of last year as mayor of Borne. 

"We have achieved miracles," 
Bays Luca di Montezemolo, the per- 
sonification of an Italian “positive 
wwmtai attitude." Few '* gT| disagree 
with him - except, perhaps, the 
famiiiM of tiie 25 .men who have 
died and the 678 who have been 
injured on Mondiale work sites, 
often because of the inadequate 
application of safety procedures. 
Though the revamped Olympic Sta- 
dium stadium in Rome will be 
scarcely a fully finished article, and 
not all of the planned roadworks 
and car parks win be completed in 
the capital, fn Naples and several 
other cities, Carmelo Conte, the 
Minister for Urban Affaire, is ri ght 
to say "we have done more in 12 
months than we normally 
achieve in years.” 

T he just cause for which 
all involved have lived 
and died offers an appe- 
tising mi* of commer- 
cial gain, sporting 
f mmy aiyl H;at vainglorious display, 
known as beUa figure whlc£ is so 
vital to the Italian ego. 

The Italian addiction to soccer 
wffl absorb a large i ntrav enous' dose 
of 52 games over 31 days, with 
hopes for the Azzuxzi, the national 
team, nurtured by the statistical 
fibre deriving from the 13 previous 
competitions since 1930. Home 
country advantage has been con- 
firmed by victorious hosts on five 
other occasions, including 1934 
when Italy carried off the trophy, 
while in 1950 and 1958, first Brazil 
and then Sweden were runners-up. 

With popular content guaranteed 
at home, prodigious efforts have 
been committed to beaming a 
highly p olishe d image of Italy and 
of some of its corporate names to an 



anticipated global television audi- 
ence of 20bn during the month. 
Bi ght ; leading names (no list which 
includes the Ferrovie dello Stato 
can be deemed “national champi- 
ons") of industry, finance and com- 
munications -. Fiat, Olivetti, Alit- 
alia, Banca Nazionale del Lavoro, 
Ini-Assitalia, Stet, Rai and Ferrovie 
dello Stato — have committed 
money (LBbn each), people and 
materfoiQ to tha Italia go organisa- 
tion, in return for advertising 
exposure. 

By deploying advanced telecom- 
munications, broadcasting and com- 
puter equipment, Italy is hoping to 
dazzle 8,000 "opinion forming" 
newspaper, radio and television 
journalists with the quality of Ital- 
ian products and the efficiency of 
its organisation. Perversely, it may 
well prove easier for the visiting 


media to communicate with Sant- 
iago, Chile, than it is for the aver- 
age Roman to secure a prompt, 
clear line to Milan. 

The Mondiale is also being used 
as a shop window for Italian cities 
which are off the beaten tourist 
track of Rome, Florence and Venice. 
Italy was not required by Fife to 
stage the opening round in as many 
as 12 different stadia, but it is doing 
so as a means of promoting the 
likes of Udine, Bari, Genoa. Turin, 
Palermo, Naples and Cagliari to 
tourists of the future. 

Twelve of Italy’s top film direc- 
tors, including Franco Zeffirelli 
(Florence), Lina Wertmuller (Bari) 
and Bernardo and Giuseppe Berto- 
lucci (Bologna) have produced short 
movies on each city of generally 
high artistic calibre, which can be 
used by the world's networks as 


trailers for the televised matches. 

In all senses the Mondiale baa 
become the pretext for Italy to rush 
to its favourite designer to order a 
lavish new wardrobe. Every sta- 
dium in each of the 12 first-round 
ritipg needed some restoration and 
modifications to meet Fife’s stan- 
dards, but ambitions leap in Italy 
whenever government money is 
made specially available. 

“A vast amount of work has been 
done which was not required by 
Fife," says Luca di Mont ezemolo, 
who has lived with the nightmare 
that, above all. the Rome and 
Naples stadia would be only part 
completed by the May 15 deadline. 

Ail have numbered seating, most 
are covered, and each fitted out 
with vastly improved spectator 
facilities. Turin and Bari have built 
completely new grounds, the latter 


a work of splendour designed by 
Renzo Piano, of Centre Pompidou 
feme in Paris. In all cases budgets 
have been busted by degrees rang- 
ing from a creditable 4 per cent at 
Udine to 112 per cent in Rome and 
125 per cent in Turin. The initial 
estimates for work on the 12 
grounds was L660bn; the final cost 
will be around LLlOObn. 

Necessarily executed at a gallop, 
this labour of Hercules has pro- 
duced rich material for construction 
industry folklore. After the cele- 
brated It alian architect Vittorio 
Gregotti applied his talents to the 
modification of the Genoa ground, it 
was found that not all of the pitch 
could be seen from the first few 
rows of seats. The turf was duly 
raised a metre or so, but at some 
damage to its drainage capacity. 
Should the climate prove unseason- 
ably wet in early June, the teams 
may be playing in waders. 

Milan’s San Siro (rechristened 
Meazza) stadium was found to be 
suffering from an overtired pitch 
after underground heating (obvi- 
ously not needed for the Mondiale) 
was installed. An entirely new sur- 
face was laid only on April 25, and 
each subsequent millim etre of 
growth has been monitored with 
obsessive mate rnal concern for evi- 
dence of healthy development. 

Naturally Rome was reserved for 
the cause celebre. The stadium, first 
built in the 1930s and remodelled for 
the 1960 Olympics, was an attrac- 
tive open arena which sat unobtru- 
sively at the foot of the leafy Monte 
Mario hillside. The edifice which 
the Pope opened on Thursday 
blocks out most of the view of 
Monte Mario from the Tiber with a 
crown of steel tubing supporting 
42,000 square metres of pvc cover- 
ing. The tout ensemble resembles a 
mediaeval tented city planted in the 
midst of an oil refinery. Outraged 
environmentalists are now ruefully 
regretting that they opposed an 
early proposal to build a new sta- 
dium on the periphery of Rome, 
given the blight which has now 
been perpetrated just 5 kms from 
the Forum. 

And at what financial cost! To 
meet fife’s stipulated capacity for a 
World Cup final , the stadium had to 
be enlarged at an initially estimated 
outlay of L80bn. Unfortunately, the 
project was adopted without engi- 
neering feasibility studies. Well into 
construction, the Monte Mario 
stand was found to be tottering on 
insufficient foundations and in need 
of complete reconstruction. The 
opposite Tiber stand also needed 
strengthening. Estimated cost of the 
total worts: L174bn. 

However, Italy will be broadly 
ready for the World Cup and most 
things should be right on the night, 
providing that predictable strike 
threats in both air and rail trans- 
port are not translated into action. 
Whether the event “will reach the 
highest organisational perfection 
and glamour ever attained in its 60 
years of existence” (Alitalia’s 
in-flight magazine), will in the end 
depend on millions of individual 
judgments. If the English contin- 
gent does not disgrace itself too 
badly, there are reasons for per- 
sonal optimism. Since I began this 
article they have opened a new road 
system on my route to the office, 
and my pre-Mondiale travelling 
time has been halved. 




Fund managers toil at the coal face 


IE MINERS’ strike could be 
vain once again. Globe 
vestment Trust was rescued 
■m the predatory British 
»i pension funds by a soar- 
; stock market this week, at 
for the time being. Maybe 
those arguments it has 
vanced about the malign 
luence of tax-privileged pen- 
r ; funds will not be needed 
.'r all. 

fs*jt if you were ever tempted 
shed a tear for the threat- 
investment trust manag- 
< at Globe, perhaps you 
:>uld reserve at least some of 
ur sympathy for the unit 
industry. In the case of a 
:t trust the end comes not in 
iramatic stock market coup, 
t instead it is death by a 
iusand sell orders. 
l'he unit trust industry has 
_n having a very lean time. 

year, it is true, net sales 
revered to £3.9bn but the 
s mess has not been evenly 
■vad. A number of the bigger 
it trust groups suffered net 
iemptions last year. So far in 
-0 conditions have been 
,re difficult stilt after four 
,n:hs the industry had man- 
“J overall net sales of only 
>iim. Perhaps the recent 
(‘fiEth of the stock market 
H stimulate demand - but it 
«ht bring out some profit- 
eers too. 

» n jt trusts in Britain, 
.■:\ial funds in the US and 
avs in France are varieties 
o«>cn-eiuied collective invest- 
or. vehicles. Their managers 
i brave guarantee: rest- 
? investors can have their 
back immediately. It 


will not necessarily be as much 
as the money they originally 
invested, but it will be the best 
that can be realised in current 
market conditions. 

Other investment institu- 
tions are not so rash. IF you try 
asking for your pension fund 
contributions back you will be 
told sorry, you will have to 
wait until retirement age, and 
then you can only receive the 
money according to a peculiar 
formula prescribed by the tax- 
man. 

As for insurance companies, 
it is a rash investor who tries 
to break his contract early. In 
the first year or two of a 
long-term savings contract his 
redemption value may be zero, 
because the heavy front end 
costs must be paid first. Later 
on, there is a big incentive to 
wait to the end of the term, 
because in the case of tradi- 
tional with profits contracts as 
much as half the total proceeds 

may be paid as a terminal 
bonus. With some companies 
you lose all this if you fail to 
keep up the payments right to 
the end. 

Investment trusts have their 
very own structural device for 
keeping investors’ money 
under lock and key. They are 
dosed-ended. so that in normal 
circumstances they cannot 
issue new shares or redeem 
existing ones. Shareholders 
can only get their money back 
by selling through the market 
to other investors. Because 
there is almost always an 
excess of sellers the shares are 
normally at a discount Invest- 
ment trust managers have the 
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Investment trusts 
complain when they 
are threatened, but 
spare a thought for 
unit trust manag ers 
who must survive in 
a much higher-risk 
environment 


advantage of being able to pur- 
sue long-term strategies in 
illiquid investments. But this 
privilege must be earned. 

In the past, investment 
trusts have done very little to 
promote their shares beyond 
the flurry of activity at the 


time of their original launch. 
Average discounts have there- 
fore gone as high as 30 per cent 
at although recently the 
figure has been typically 
nearer 15 per cent. The buyers, 
by default, have been various 
investment institutions, includ- 
ing pwiirfim ftiTwfat ltkft thong of 

British CoaL 

The investment trusts have 
often been passive, while other 
institutions have had to be 
highly aggressive In order to 
keep their heads above water. 
Imagine that Globe was not an 
investment trust but instead 
was a similarsized life assure 
ance company managing funds 
of rather more than £lbn. The 
life office would have to sell 
substantial volumes of new 
policies every year in order to 
avoid shrinking overall as old 
policies ran off. ft would need a 
big marketing department, and 
droves of salesmen or a gents, 
to do this. 

ft is true that Globe, along 
with a number of other invest- 
ment trusts, has recently 
established a savings scheme 
to attract new shareholders. 
But last year the whole indus- 
try attracted only around £60m 
in this way, which is not much 
for a sector capitalised at 
around £20bn in the stock mar- 
ket It is certainly not enough 
to prevent still more shares 
drifting into institutional 

handg- 

The investment trust indus- 
try is inclined to rant about 
the unfairness of the tax sys- 
tem, with its encouragement of 
tax-sheltered institutions. But 
there is nothing new about 


pension funds: Indeed, com- 
pany pension schemes are now 
fairly mature, and are scarcely 
growing any more. Investment 
trusts themselves have a sig- 
nificant tax privilege, in the 
shape of their ability to roll 
over their internal capital 
gains free of tax. 

A more fundamental prob- 
lem may be that the savings 
industry hnc become increas- 
ingly competitive. Dinosaur 
investment trusts like Globe, 
which cannot attract the high 
volumes of new buyers needed 
to offset the ever-present drain 
of private selling of their 
shares, are in a very vulnera- 
ble position unless they can 
produce exceptional perfor- 
mance, which Globe has failed 
to do. Because there are few 
economies of scale here, it may 
be easier for smaller invest- 
ment trusts to find sufficient 
hew shareholders. 

This same problem is faced 
less noisily by hundreds of unit 
trusts. No Office of Fair Trad- 
ing can conceivably be called 
upon to save them in the 
alleged public interest They 
can only exist as long as 
enough investors want them 
to. Their managers must keep 
sailing new units or tha funds 
must die. 

Ultimately the same fate win 
be suffered even by dosed- 
ended funds if they permit 
their shareholder registers to 
dominated by institu- 
tions, and they allow the dis- 
counts to persist at a high 
leveL And they will deserve it 
After all they close pits, don't 
they? 
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THE THINKING PERSON’S GUIDE TO RETIREMENT 

INCOME. AND 
HOW TO 
MAXIMISE IT. 


If you’re retired (or just about to) 
you know full well that peace of mind 
only comes from having the confidence 
and security of a high regular income 
and capital growth. 

But how are you going to achieve 
it? Win your pension or Building 
Society savings do the whole job? And if 
you Invest your capital in stocks and 
shares, can you be sure they’ll deliver 
consistently high regular income, 
growth and security? 

If these questions concern you, 
you should talk to us. Because not only 
do we understand those concerns — we 
can do something about them. 

We can help you earn a high 
regular monthly income. 

We can provide you with the 
capital growth you need to fight 
Inflation over the coming years. (If any 
of our suggestions involve investments 
which fluctuate we will tell you before 
you invest) 

And we can help you to pay less tax 
-and even get tax back for you. 


Knight 

Williams 

Britain's 

Largest Retirement 

Income Specialists 



We are Britain’s largest retirement 
income specialists and act on behalf of 
thousands of clients from our offices 
throughout the country. 

So forpeaceof mind, why not talk to 
us now? 

Complete the coupon and post It 
to Knight Williams & Company Limited. 
161 New Bond Street, London W1Y OLA 
or telephone us on 07 1-408 1 138. 



fi 


To: Knight Williams ft Company limited. 

181 New Bond Street. London W1Y OLA. 

I please send nwdetaUBoTKnlght WHHnms' sendee to 
private clients and a copy oTSdf-Defbx* in RetiranenC 
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I am retired / 1 plan to rain In - 
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FINANCE & THE FAMILY: THIS WEEK 


Minding Your Own Business 

Jessica Alexander meets a man with a mission to make 
executives more healthy and reports on a course to 
put would-be entrepreneurs on the fast track to success. 

Page VI. 


BRIEFCASE: An executor stands alone - Page V 


Bunding Societies 


Enterprise Oil 





UK mortgage demand 
remains buoyant 


The UK mortgage market has been quite buoyant in the first 
quarter of 1990 with net new commitments for house 
purchases reaching £11.026bn. This is higher than in the 
preceding quarter — when commitments amounted to 
£10.694bn - and considerably higher than in the first 
quarter of 1989. 

The figures suggest that the building societies are 
increasing their share of the mortgage market, possibly 
through increasing remortgage business. However, Housing 
Finance, which is published by the Council of Mortgage 
Lenders, predicts that there will be a downturn in 
mortgage activity in the second quarter as the Increase in 
mortgage rates announced in February takes effect Sara 
Webb 


Enterprise Oil In the spotlight 


Three days of intense bid speculation in Enterprise Oil left 
the shares sharply higher at the end of the week. A quarter 
of Enterprise shares is held by French state-controlled oil 
company Elf Aquitaine and another quarter by ICI. Analysts 
have long held the view that ICI would sell Hs stake and that 
Elf was a natural buyer. 

The market caught wind of an imminent announcement from 
Elf and traders marked Enteerprise shares higher. Elf 
eventually confirmed it had been in talks with ICI, but a 
rumoured cash-raising issue of shares turned out to have 
nothing to do with the British oil company. Danlal Green 


Garston Amhurst payout deal 


National Financial Management Corporation is expecting to 
pay out about £2m to investors in Garston Amhurst, the 
insurance agency now under Investigation by the Serious 
Fraud Office after its collapse earlier this year. 

NFMC said yesterday that it had written to solicitors of the 
Garston investors' Protection Group saying that people who 
reasonably thought that they were investing In NFMC 
authorised products would be fully compensated. 

This decision not only applies to investments made from 
April 29 1988, the date on which the Financial Services' Act 
came Into force, but also to those covering an earlier period 
from December 1 1987. The company has chosen this 
earlier date because this was when Garston Amhurst 
signed its appointed representative agreement with NFMC. 
The company said that where there was documentary 
evidence of a recommendation by Garston Amhurst to 
Invest In such a product. Investors would toe fully- — 
compensated. 

In addition, other investments made after December 1 1987, 
but where there was no evidence of either an intention to 
invest in an NFMC authorised product or a Garston 
recommendation to do so, investors would be compensated 
in full for lost capital sums of up to £20,000. Above this, the 
greater of £20,000 and 80 per cent of the capital sum could 
be paid. Terry Dodsworth 


Disclosures ruling 


independent advisers and life companies will not have to 
disclose their commissions and expenses in cash terms, as 
recommended by Sir Gordon Borrie, Director-General of 
Fair Trading. The Government has announced that it 
intends to consult with all sections of the life assurance 
industry and other interested parties before taking any 
action on his report, in which he said that the existing 
disclosure rules are anti -competitive. 

Sir Gordon wanted consumers to be told at the point of sale 
how much In cash terms would go to the life company as 
expenses and to Independent advisers in commission. SIB'S 
disclosure rules start on July 1, while the Government's 
consultation process will last until the end of September — 
perhaps an indication that Sir Gordon's report may be 
ahelved. Eric Short 


Blue Arrow compensation 


County NatWest announced improved compensation terms 
this week for those investors who suffered losses as a 
result of the Blue Arrow rights issue. 

The result of weeks of negotiation between the Institutional 
Shareholders Committee (ISC) and County NatWest is an 
Increased offer up to a maximum of 5p per share to alt 
Investors who bought Blue Arrow shares between October 
27 1987 and December 17 1987, together with interest on the 
compensation payment 

Although the ISC technically represents the interests of 
institutional shareholders, its current chairman, Donald 
Brydon has insisted throughout the negotiations that he was 
representing afl shareholders, including those few 
individual shareholders who were caught out by the Blue 
Arrow affair. 

Claims must be submitted by June 22. Further details are 
available on the following helpline: 071-302-1500. E S 
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LONDON 


FT~SE 100 Index 


When ‘sell in May’ 


failed to pay 


IT IS NOT always a good idea 
to follow the advice of homely 
proverbs. Those who “ne’er 
cast a clout ’tfl May is out," 
and who know that this refers 
to may trees blossoming, will 
have left their clouts m the 
cloakroom, enjoyed the sight of 
abundantly-flowering haw- 
thorns and been appropriately 
dressed for a wans, dry May. 

On the other hand, “sell in 
May and go away" was unusu- 
ally bad advice for investors 
this year. Over the month the 
FT-SE loo index rose by 241.7 
points, 1L5 per cent, ending on 
Thursday night at 23450. The 
last three trading days of the 
month alone accounted for 79.5 
points of the month's gain. 
Flaming June got off to a fairly 
steamy start too yesterday, 
with a rise of another 26.3 
points. 

While many gardeners are 
hoping that Wimbledon and 
the start of Test cricket will 
bring rain, many stock market 
commentators are also looking 


to June for a dampening effect 
on overheated enthusiasm. 

The talk behind the rise in 
the London equity market has 
mainly been about “EBM," or 
to put it in long-hand,, people 
hope that sterling will soon 
Join the Exchange Rate Mecha- 
nism of the European Mone- 
tary System (EMSL This, the 
optimists say, will lead to the 
“gulden scenario" of UK inter- 
est rates and inflation falling 
at the same time, of joy 
abounding and a grateful elec- 
torate voting Conservative 

Leaving aside the question of 
whether tills view of the conse- 
quences of joining is utter non- 
sense, the markets seem to 
have gut rather ahead of them- 
selves in anticipating sterling 
actually going in. Foreign as 
well as domestic buyers can be 
blamed for the rush of buying. 

John Major, the Chancellor 
of the Exchequer, has only to 
clear Us throat in the company 
of a European fiwmi* minister 


and sterling, gilt-edged stocks, 
and equities shoot 19. Did he 
say, “ahem," or was it “erm"? 

Thus it was on Wednesday 
when Major went to Paris. He 
was speaking at a meeting of 
the Organisation of Economic 
Development and entirely 
failed to mention the EMS in 
his speech. On the contrary, he 
warned that UK interest rates 
could yet rise again in the bat- 
tle against inflation. 

However, he might as well 
have kept his mouth shut as 
far as the equity market was 
rflnrarngd , althoug h in the for- 
eign exchanges and the gilt 
market early gains for the 
pound and bonds were scaled 
back. Much greater signifi- 
cance was read into his meet- 
ing on the same day with 
Pierre Beregovoy, the French 
finance minister. “Ah ha!” said 
equities, and rose 50 points. 

This all seems premature 
given that all sides say the 
pound will not go into the ERM 
nntfl UK inflation is brought 
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down to European levels. 
Though Major believes reckons 
the underlying rate is rather 
less than the reported, level, 
fiddling the inflation figures 
will not fool the Bundesbank. 

The ERM question has not 


been the sole prod to the 
equity market, though. Wall 
Street reaching a record high 
on Tuesday was a spur to the 
market on Wednesday too, 
though that may turn out to be 
a fragile support. 

Company news had little 
overall effect on the market 
during the week, mixed as it 
was between some good profit 
increases, such as M & G’s and 
Thom EMI’s, some fiat trading 
news - from British Gas for 
pvarnpia - and .the now usual 
dutch of profit warnings and a 
retailer, Storehouse, cutting its 
dividend. 

But there is the weight of 
money/shortage of stock argu- 
ment. It is surprising how rap- 
idly “cash Is king" - another 
of those dubious axioms - can 
turn into “excessive institu- 
tional liquidity” when the mar- 
ket is going up. It is like trying 
to keep up with a frenetic 
hokey kokey, getting in when 
eve r y o ne else does, and getting 
out a gwhi as quickly. 

In equities the futures mar- 
ket often leads the way as peo- 
ple rush to buy the index. It is 
for simpler, and involves less 
capital, to buy futures than to 
invest in real shares. At times 
In the last few days the pre- 
mium of the June Footsie 
future to the cash market has 
risen above 50 points. This 


HIGHLIGHTS OF THE WEEK 


FT-SE 100 bxfux 


BET 

Cadbury Schwoppaa 
Carlton Comma 


WaM sir— t/EMS antry Mnta 

Broking house recommendations 
Purchase of Perrier soft drinks unit 
Buying by US arbitrageurs 
Good annual reautts 


Enttrprtea OH 
Eurotunnel Units 
Gukawsa 
Log tea 

MAO Group 
RMC 


EH Nd spaculatfon 
Refi na n ci ng plans detailed . 
Tender otter by LVMH v 
Profit warning 

Batter -then expe ct ed bit figures 
Slock shortages 

Good re sul t s ft upbeat st a tem e nt 


Thames TV 


VSEL Consortium 


483 Prom w s rr rin g 

120 Ending of buy-out talks 

276 Annual figures due soon 


HAS THE rally finally peaked? 
Onward and upward wait the 
intoxicated US stock markets 
this week, hitting record 
heights again and again - 
until yesterday finally brongbt 
a cold shower In the form of 
some very mixed economic sta- 
tistics. 

The much awaited report an 
May employment suggested a 
much weaker than expected 


WALL STREET 


Not a pretty 


wald's move would not affect 
its crucial now model pro- 
gramme, which Is expected to 
start bearing fruit in 1992. His 


duties were split between two 
men who will both be seen as 


Job market: non-farm, payrolls 
rose by 164,000, but that was 
lower than the 250,000 
increase that analysts bad 
been expecting and virtually 
all of the Job growth was due 
to the temporary hiring of 
workers to carry out the 
national census. 

The figures are the first 
since the start of the year to 
be free of special factors, such 
as the weather, and will thus 
be seen as giving a much 
clearer picture of the strength 
of the economy. 

And that picture, while still 
confused, is not particularly 
pretty. In particular, the fig- 
ures show a weakening in the 
growth of the service sector, 
which has been one of the 
main engines of economic 
expansi o n over the past year, 
although there Is evidence or 
fresh growth in the manufac- 
turing sector. 

For weeks bearish analysts 
have been suggesting that 


Paw Jonw Industrial :: 
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sluggish growth, tightening 
credit, the real estate crisis 
and the ballooning budget def- 


icit provide good reason to be 
cautions. Yet the equity mar- 
kets have been buoyed by an 
belief that the US economy is 
headed for a soft imaiug on 


enthusiasm for technology 
stocks. There had fallen from 
favour the previous Friday 
when Adobe Systems, the com- 
puter software co mpany , said 
second quarter profit* would 
be lower than expected. How- 
ever, at the start of this week 
IBM led a revival, helped by a 
report that the co m puter giant 
was recove rin g. 

The rally also changed its 


ffW A Irattfv i it ti M maltf 


news of the week was an 
announcement by Gerald 
Greenwald, the number two 
man at Chrysler, the automo- 
bile m anuf a cturer, that he was 
leaving the company to head 
up an employee team trying to 
bay UAL, the parent company 
of United Airlines. 

Greenwald was widely 
regarded as the heir to Lee 
lacocca, the chairman, who 


controlled Inflation. 

Yet even before yesterday’s 
figures there were signs of 
dwindling momentum in a 
rally which has taken the Dow 
Jones Industrial Average from 
around 2650 to about 2880 
over the past five weeks. 

The week began with a 
strong upward Jump in the 
Dow, on relatively small vol- 
ume, helped by renewed 


blue chip stocks have been 
ontptif fw™ tog y m eij i er ww — 
a trend which some analysts 
had Interpreted as a danger 


signal - but on several days 
this week the Standard & 


this week the Standard & 
Poors 500 stock index, which 
tracks a much wider range of 
companies than the Dow Jones 
Industrial, has also been hit- 
ting new peaks. 

The most startling corporate 


after it came close to bank- 
ruptcy in the early 1980s. But 
today the third largest US 
motor manufacturer is again 
facing a loss of market share 
and poor profits. The market 
took his departure with rela- 
tively equanimity, with Chrys- 
Ier’s shares recording only a 
small dip. Analysts said that 
the company had good man- 
agement In depth and Gxeen- 


men who wflTbofh be seen as 
contenders for the Iaccoca 
mantle: Robert Miller, the 48- 
yearukL chief financial officer, 

Greenwa ld: hims elf insisted 

with 1 - 

Chrysler’* future or uncer- 
tainty as to whan the charis- 
matic Iaccoca, who la 85, 
intends to retire. It was simply 
that he wanted to be chief 
executive of a major company 

But it Is also a personal 
gamble. One management-led 
buy-out for the company foiled 
last year when it could not 
raise sufficient finance - and 
prompted a small stock mar- 
ket crash in tbe process. 

The employee bid is pitched 
much lower, but still needs to. 
raise more than $4bu in bank 
finance if it Is to succeed - 
and the world has grown wary 
of highly leveraged bids when 
so many of them axe now 
going sour. 

The unions leading the UAL 
bid needed to find a strong 
chief executive to give their 
offer any credibility, and in 
Greenwald they have achieved 
a substantial coup, for he is 
well-known among bankers 
from Chrysler rescue days; 
However, he has no experience 
of the airline industry, or 
indeed of the service sector. 

Analysts give the bid only a 
50-50 chance of succeeding In 
what will be an important test 
of WaR Street sentiment, and 
that fact is reflected in the 
UAL share price which, 

• despite the Greenwald move, 
is well below the MdleveL 


Tuesday 2870.48 

Wednesday 287&SS 
Xtazadav S87«L6ft 


Martin Dickson 


Gas expects hotter prospects against other utilities 


WITH ECONOMIC prospects 
uncertain, utility stocks should 
be looking increasingly attrac- 
tive to the small investor. 

Utility stocks' main income 
streams are subject to tight 
regulation which makes It hard 


for them to keep up when 
profit growth elsewhere is 
strong. But when the outlook 
is clouded, the reliability of 
these income streams lends the 
profit base a resilience that 
others can only envy. 

British Gas. which this week 
reported flat pre-tax profits of 
£l.05bn on a current-cost basis 
for the year to March 3L 1990. 
is clearly a prime candidate for 
investment for anyone intent 
on bolstering the utilities ele- 
ment of their portfolio. But 
how does the stock stack up 
against its principal peers in 
the utilities sector? 

By the crude measure of 
actual and anticipated gross 
yield, British Gas is certainly 
doing better. A 16.7 per cent 
advance to I0.5p in the group's 
full-year dividend lifted the 
yield to 6.5 per cent, according 


to calculations by Nomura 
Research Institute. In making 
the dividend recommendation, 
“the directors have taken into 
account the level of current 
cost profit for the past year, 
the impact of the exceptionally 
warm weather and their view 
of the trend of earnings in 
future years," according to 
Robert Evans, chairman. 

*Tt is still our firm intention 
to increase the pay-out ratio 
over the next few years," he 
reiterated this week, opening 
the door to further improve- 
ment. Indeed, Nomura esti- 
mates that the yield on the 
stock will climb to 78 per cent 
in 1991 and as much as 89 per 
cent a year later. 

This will probably outstrip 
by a comfortable margin, the 
yield available to British Tele- 
com shareholders (5J5 per cent) 

whose shares are on a similar 
multiple of below 10. It will 
also put British Gas within 
striking distance of the water 
stocks. “The yield gap is clos- 
ing," says Nomura's Christine 
Baker. She expects water com- 


panies to yield between 7 A per 
cent and 88 per cent In 199L 

British Telecom appears to 
hold the edge because oflts 
involvement in an exception- 
ally fast-growing industry. On 
the strength of this alone, ita 
long-term profit outlook might 
be deemed superior. BT is also 
acting decisively to cut staffing 
levels - to which a £390m 
exceptional charge taken in its 
1989-90 accounts bears testa- 
ment “In terms of our effi- 
ciency, we probably have 10-15 
per cent to go to get an a par 
with a good Bell regional oper- 
ation in the US,” according to 
Mr lain Vallance, BT*s chair- 
man. 

British Gas blamed Its stal- 
led profits performance in the 
year just ended mainlyon the 
wannest winter in living mem- 
ory. The unseasonable weather 
depressed gas sales volumes by 
an estimated l.5bn therms, 
reducing sales by about £70Qm 
and post-tax profits by some 
£250m, the company said. It 
nevertheless expected the 
effect on the group of global 



Hobart Evans; aUH confidant 
warming to be “extremely 
small indeed" over the next 
five years. 

In other' respects, environ- 
mental factors may be working 
in the group’s favour. Concern 
about industrial emissions is 
making gas's position as a fuel 
for power generation appear 
increasingly favourable. 
According to Evans, “We 


expect the use of gas for power 
generation to represent a sub- 
stantial new market during the 
1990s." This is in contrast to 
the water sector where the pos- 
sible scale of future environ- 
ment-related expenditure casts 
along shadow. 

In terms of generating 
growth, British Gas is setting 
much store on broadening its 
geographic scope and expand- 
ing its exploration and produc- 
tion business. E&P operating 
profits soared 255 per cent to 
£149m in the year just ended. 

Despite this apparent suc- 
cess story, shareholders cannot 
be expected to feel entirely 
happy with this facet of the 
group’s strategy until it devel- 
ops a less accident-prone track 
record with regard to acquisi- 
tions. Investments in both New 
Zealand’s Petrocorp and Bow 
Valley Industries of Canada 
have encountered problems in 
recent years. 

The company must be far 
vently hoping that its proposed 
CJLlbn (£563m) purchase of 
Consumers Gas, Canada's larg- 


est local gas- utility, proceeds 
smoothly. Evans said this week 
that although “this new 
entrant in the market may- 
make things slightly more dif- 
ficult ... we still are confi- 
dently expecting to be able to 
complete the deal in the time 
we originally set ourselves." 

Finally, the prospect of a 
Labour government In West- 
minster is one which would-be 
investors in utilities are having 
increasingly to take seriously 

Renationalisation or the dis- 
enfranchisement of utilities 

shareholders are not out of the 

question, if. Labour does, gain 
power, notwithstanding the 
more market-conscious policies 
the party Is propounding. 

Equally, Evans may wdl be 
right when he says that he 
cannot see the “political imper- 
ative" of doing anything about 
British Gas. “We have still got 
2^m shareholders. That proba- 
bly represents about 4m to 5m 
voters. I think that’s an impor- 
tant perspective.” 


drags up the cash market in its 
wake. 

Market makers, desperate to 
keep their books straight in 
such volatile conditions, 
scramble to cover stock short- 
ages. The start of trading in 
Wiggins Teape Appleton yes- 
terday was no real help, 
although it was valued at over 
Elba, since the shares were 
given away "free” by former 
parent, BAT Industries. Even 
so the first day went better 
than expected, with WTA 
shares dating at 210ttp. 

Bo water, the printing, pack- 


aging and industrial products 
erotro. did its bit for the mar- 


group, did its bit for the mar- 
ket's stock shortage by 
ann ouncing a £l40m rights 
issue on Wednesday. Its shares 
were unchanged on the day, 
despite the one-for-four offer. 
There was even enthusiasm 
among Eurotunnel investors, 
told that their chance to pour 
another £530m into the hole 
under the English Channel 
would come in' October. 

Many companies paying high 
interest rates on their debt 
must be tempted to cot their 
gearing through rights issues 
too. There are dangers here. 
Rank Organisation's £35 7m 
rights issue in January tipped 
the market downwards at that 
time. Yesterday Rank made an 
all-share offer for Mecca Lei- 
sure worth £506m. Perhaps a 
cadi alternative will he intro- 
duced later, but at the moment 
institutions are unwilling to 
turn their shares into cash. 

MoSt Hennessy Louis Vuit- 
ton (LVMH), the French drinks 


and luxury goods group, «q 
thus being thoroughly unhato- 
ful when on Thursday & 
launched a cash tender offer 
designed to take its stake fa 
Guinness, the UK drinks 
group, from 12A per cent to 
24.1 per cent. Perhaps LVMH is 
just another of those foreign 
investors afraid of nriMfog 
on the market’s rise. 

LVMH will pay up to 825p a 
share for Guinness stock - 
which could mean an injection 
of £850m in cash Into the UK 
market. Bnt that is the fast 
thing the institutions seen to 
want - Guinness shares were 
way below the top tender price 
yesterday closing at 776p- 

Elf Aquitaine is another 




the market, but it kept dealers 
guessing by saying it might 
either increase or decrease ha 
25 per cent stake in Enterurbe 
OIL LVMH can be sure of get- 
ting its Guinness stock thanks 
to a new “overwriting” system 
devised by S G Warburg the 
merchant bank. It is Ideas Ike 
that which helped Warburg to 
report profits up 68 pea: cent to 

£187ui last year. 

However, while Warburg 
employees were celebrating the 
profits they will share in, 
workers from Kitcat & Aitken, 
the securities house, were 
drowning sorrows after- the 
announcement that it had 
closed after the market did on 
Tuesday. Market making Is 
certainly a difficult business 
these days. 


Maggie Urry 


JUNIOR MARKETS 


No-knocks 


issue 


A' QUIET revolution Is taking 
place -fa.. children’s play- 
^grotmds. The knocks, breaks 
and more serious. injiTriww that 
mar many escapades' are, to 
«nme extent, becoming a thing 
of the past 

That, at any rate, is the hope 
of Leslie and Ann Ghier. the 
founders of Levercrest, which 


makes playground equipment 
and surfaces. The rubber sur- 
faces and safety tiles it makes 
from reconstituted shredded 
rubber tyres are the fastest- 
growing part of its business. 

Ann Oner, joint managing 
director, says that -shifting 
from a concrete to a rubber 
surface will not necessarily 
avoid broken limbs but it will 
offer protection against deaths 
and brain damage. She says 
there is growing, awareness of 
the potential hazards of play- 
grounds, which result in 40.000 
accidents a year, including 
some fatalities. In part, this is 
doe to campaigners such as 
television personality Esther 
Rantzen, who has been crusad- 
ing for improved surfaces. 

A Private Member’s Bill has 
been introduced to Parliament 
to . oblige local authorities to 
install safety surfacing around 
playground equipment, and a 


hour, creating a bittA-s®. 
between the company and£W; 
broker. 

The company swiRlf 
announced that it was snkjg 
its broker. Corporate Broking 
Services, for £L5m for fafihii 
to complete the placing. It said 
that it was told by the broker 
long after the transaction 
should have been completed 
that too few institutions had 
agreed to take up the placing. 

The broker, however, says it 
would vigorously contest any 
claim against it “The company 
withdrew it [the issue] without 
consultation with ourselves. 
We are very upset about it," 
said Roger Jeffries, head of cor 
porate finance. He will not 
comment further as KH gntion 
Is under way. 

Another USM company 
which has seen its plans go 
awry this week is Headland 
Group. On Wednesday it laid 
off a quarter of its staff and 
said it expected to make a sig- 
nificant loss in the first half of 
the fiimm-iflj year. 

It must all provoke a certain 
sense of deja vu at the com- 
pany. Headland, formerly 
known as Compsoft Group, hffi 
been through a crisis 

before. After a meteoric rise 


authorities is expected to be 
introduced this year. 

The company is also working 
on a number of novel safety 
features for playground equip- 
ment. For example, it has 
developed an anti-shock move- 
ment for seesaws and a 
hydraulic braking system for 
equipment such as round- 
abouts. Research is also going 
int o anti -vandalism fittings, as 
playgrounds are often targets 
for wanton destruction. 

More generally, the company 
produces street furniture such 
as wooden benches and play, 
ground equipment like clim- 
bing frames. It also sells inno- 
vative equipment such as a 
giant game of snakes and lad- 
ders, in which the children act 
as counters, communication 
systems within tubes, or maw.fi 
within climbing fra mes . 

Levercrest, which was 
founded In 1982, makes most of 
ft®, s* 1 ** to local authorities, 
aWioughonfers are now coS 
fag to from brewers which are 


IT : muen are 
“Stalling equipment fa pub 
gardens, fa the year to March 
pre-tax profits of 
Shtfora £219.000 the 

which wiii brSTiS 

expansion and new ma chiner y 

^■tttorthan did that orsS! 
vare Displays, a start-up conT 
Pany^ceraed with com^. 
controlleir advertising displays 
week, its proposer® 
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moved into loss in 1987. In Sep- 
tember 1987 it was rescued by- 
Octagon Industries, a manage- 
ment consultancy that speci- 
alises in turning round trou- 
bled information technology 
companies. 

Octagon put together a res- 
cue package and its directors 
and other associates took a ® 
per cent stake. A return to 
profits was achieved by exploit - 
mg previ ously neglected sales 
opportunities and cutting over- 
heads. fa July lag *- year the 
company declared that it was 
ready for a growth and it 
revealed ambitions to become 
an international computing, 
services organisation within 
nveyears with turnover, of 
£100m. 

Its goal was to build up a 
portfolio of accounting soft- 
ware based on new technology 
which could be used by comp* 
faes ctf all sizes, ft took a sfeP 
J5, by baying 

a rival, far sum fa* 

October. 

Now, however, the company. 
acknowledges that it mayha™-' 
moved too far, too fast ft krt 
reahuffled the managements 
putting Geoff Bristow, -manafr 
mg director of Octagon an* 

non-executive chairman -®- 
Headland. back fa the drftfc* - 

as executive chairman and 

cfafif executive. 

Cost cutting measures art" 
already under way. HowWW* 1 
tne company will have to -V*r 
tend with a deterioration^. 
™fae .conditions that .Mr 
neset large parts of the 
^Hupoter software industry? 


Vanessa Hool^ 
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FINANCE & THE FAMILY 


Influence oaa - 
8 well-being is the 

nitinued employment of the rain- 
{J®* wsse-eanoers. A slowing ecoiv 
-y* a nsing unemployment rate 
.■■ ®®w attempts to sHm wtrite-col- 
- ^'/[-JWA-Wg companies such as 
sPjVtekJQeam and British Petrb- 

tb y J UXU all lirtllaHi PIA fliA Tm m w I a noa: 


Peter Martin on the art of winning friends and influencing people in your workplace 

How to become indispensable 


/ underline the importance 

r holding on to a Job; - 5 : 

to® lesson of recent years is that' 
*nplacency is dangerous. You mayis; 

■ «°uig an outstanding job but- 
>ur _ division or work-unit could 
ui be a victim erf rationalisation or ./ 
i industry-wide wave of mergers. ' 
ou may have worked your way. up"" 

■ a management level that, In ear- 
n* times, would have sheltered you 
sainst the cold winds, but you 
mid stfll be affected by the “de- 
yenag“ that wipes out whole tiers 

management jobs. 

^ Ask yourself a simple q uestion! 
>ould an outsider, looking at you” 
?■:. m your colleagues, decide that 
. _. bat you do is essential to the sur- 
vai of the or ganisatio n? 

-v ' This the one of the hardest ques- 
-. ons to address calmly unemo- 
> - anally. People hate to think their 
ork is in vain: there’s a natural 
' ndency to Invest whatever , we do 
: ’ ith overwhelming importance. But 
...“• fact, a surprisingly high propor- 
: in of jobs In all large, ozgamsa- 
-5ns - perhaps 15-20 per cent, per- 
_ . ips more - are not esfigntfai to 
y ie company’s survivaL That does 
>t mean that the people who fill 
lose jobs are not working bard, or 
iat the work they do is not vahi- 
;• •'? de, or that a sensible management 
£ . could immediately axe all of thAm. 
just means they are not essential. 

So, start this exercise by putting 


' . QUESTIONNAIRE: How 
. ispensable is your job? 

' Answer the questions without 
. ferring to the answers and 
■ ^....rplanations. Then turn to 
- lem to find the scores and the 
~ 'tplanations. You’ll find your 
ring at the end. - 
1 How often do you speak to 
7 -lstomers: 

(a) several times a day? 
k „ . ‘ (b) several times a week? 

* (c) several times a month? . 
(d> less often than that? . .. 

• 2 Is the word “planning" in 

>ur title or job description? 

- - 3 Do you get performance 
iy tied directly to your own 
, - Torts? 

’ '4 How many memos do yon 

- rite a week?: 

(a) <W? 

(b) 5-10? 

1°) more than io? 

5 Are yon the boss? 

6 Have your Individual 
forts added anything to reve- 

_ jes in the past month? 

-fc I r gy 7 Have yonr individual 
W forts done anything to cat 
^ kj .sts in the past month? . 

8 What proportion of your 

d one is spent in meetings: 

11= 


yonrseff in the customer's shoes for 
a moment and ask yourself bluntly: 
how would what the customer buys 

be harmed if ngy.J6b.did net exist? • 

There axe. lots of essential jobs 
that do not (Erectly benefit the cus- 
tomer, of course: in the accounts 
department,, for example. Stfll, this 
-question is a good. place to start. If:. 
Aft -day-to-day quality, av ailability 
and convenience of what the cus- 
tomer buys would not be affected by 
the abolition of my job, maybe that 
job Is not as essential- as 1 have 
always thought. 

When you are trying to assess 
your job, ask yourself more than: 
’‘Could this department get by with 
one-fewer person?" Often it could 
not - everyone is rushed off their 
feet already. Ask yourself Instead: 
"Could the company get by without 
my whole department?"- If it could 
- perhaps by buying in a service 
from outside, perhaps by Just mak- 
ing do without the things the 
^ P ff fhnpwt provides — than your 
job may be dispensable, even 
though you and your colleagues are . 
busy. 

. Now do the questionnaire below, 
ff you have decided, after complet- 
ing it, that your job is dispensable 

artri that tha benefits that lwing g are 

not worth the risk, then it is time to 
make it less so - perhaps in one of 
the following ways. 

■ CM closer to the customers. Find 


ways of tying yonr job more closely 
to the end-product your company 
■ provides. If you are in R&D, can yon 
regularly {Hit aside some time to 
spend with customers, answering 
their queries and picking their 
brains? If you are in accounts, can 
_ you make the tasks of the produo- 
, tion department easier? If you are 
in market research, can you find 
• (informal, under-the-counter) ways 
of channel! trig your output to the 
Bales teams in a form they can 
immediately put to practical use? 

■ Identify new markets. Every 
time you get a customer complaint 
(a formal one, if you are in that sort 
of department, or an informal one 
from Mends and relations) think of 
ways of turning that complaint into 
an opportunity. A smaller pack? A 
larger pack? An environmentally- 
friendly formula? Same-day service 
(at a premium price)? Different 
credit terms in return for guaran- 
teed orders? Specially dear instruc- 
tions for older people who have 
.trouble reading small type? Try to 
come up with some sort of quantita- 
tive estimate of the scale of the new 
market yon are talking about; then 

. pass the idea on, ideally face-to-face 
with a follow-up memo. 

■ Provide valuable data. No matter 
What your job, yon possess impor- 

- tan k information to tiie future of the 
company which probably gets no 
further than the inside of your 
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head. Find ways of turning it into 
data the whole company can benefit 
from. Ask yourselfi what do I know? 
(Possible answers: lists of most 
valuable customers; lists of about 
to-depart customers; lists of custom- 
ers whose credit performance could 
be greatly improved by a systematic 
approach to debt-chasing; costs of 
reaching particular customers; costs 
of doing low-volume variants; 
rivals’ promotional initiatives; top- 
selling outlets; bottom-selling out- 
lets; outlets that are moving from 
one category to the other; and so 
on). Who is this information valu- 
able to? How frequently, and in 
what format, would the recipient 
like the information? How can I let 
the brass know that Tm the origina- 
tor of this important, profit-oriented 

information? 

■ Make the data you already pro- 
vide mare relevant. If you are In an 
information-providing department, 
you are probably churning out 
inter-departmental reports that date 
back to the foe Age. So: find out 
what the recipients use them for, 
find out what the recipients would 
really like to know, and how fre- 
quently (cruder information 
quicker? more accurate information 
less often?); redesign the data-col- 
lection and processing, as far as 
possible, to get at what the recipi- 
ents really want to know rather 
than what is convenient to provide; 


redesign the report itself to be dear, 
crisp and to the point 

■ Replace an outside supplier. If 
you are already providing a service 
to one department or subsidiary, 
could you provide the same service 
to someone else, at no additional 
cost? If so, perhaps you could 
replace an outside supplier, saving 
the company money and making 
your fate less dependent on the 
whims of one particular in-house 
client. (Careful with this approach: 
it smacks a bit of empire-building. 
And the boss may all too plausibly 
suspect that after doing the job for 
six mouths you will come back and 
demand another three staff because 
of all the extra pressure.) 

■ Find solutions to problems. 
Bosses get tired of hear ing prob- 
lems. Getting a reputation, for your 
department or yourself, as a pro- 
vider of solutions rather than prob- 
lems is enough to make you essen- 
tial all by itself. Curiously, it does 
not seem to matter if the solutions 
are not, in the long run, terribly 
good ones. As king as it does not 
end in disaster, a mediocre solution 
that is presented on a plate will 
often win the person proposing it 
more kudos than a superior solu- 
tion that takes everybody months of 
agony to reach. 

■ Latch on to a buzzword. If the 
managing director’s new slogan is 
“Total Quality Management,’* or 


Are you just a legend in your own lunchtime? 


(a)less titan 10 per cent? 

; (b) 10-40 per cent? 

(c) 40-70 per cent? 

(d) over 70 per cent? 

9 Are there commercial ser- 
vices that do the same as your 
department? 

. 10 What proportion of your 
work is the provision of inter- 

nal rn fa r m ani w i- 

(a) less than 10 per emit? 

(b) 1040 per cent? 

(c) 40-70 per cent 

(d) over 70 per cent? 

11 Roughly calculate the per- 
centage growth in sales over 
the past five years. Now take 
away SO percentage points (to 
allow for’ inflation). Is the 
resulting figure: 

(a) bigger than the rise in 
headcount in your department 
over the same period? 

(b) smaller? 

(c) about the same? 

12 Have outside suppliers 
talran you. out to hinnh in the 
law*: month: 

(a) not at all? 


(b) race? 

(c) several times? 

Answers «nd explanations 

1 The more often yon speak 
to customers, the less dispens- 
able you are. This rule holds 
mod in whatever level in the 
hierarchy you. hold; .successful 
senior executives stay in touch 
with customers, too. Score 20 
points for answer (a), 20 for (bX 
10 for (c), zero for (d). 

2 Planners are more dispens- 
able, by definition, than doers. 
If “planning" is in your title, 
subtract 20 points; subtract 10 
points if it’s in yonr job 
description. If “coordinator" or 
“co-ordinating" is there as 
well, subtract another 5 points 
(unless you work for Unilever, 
where co-ordination is a higher 
state of being, and not dispens- 
able at all). 

8 If you get performance pay 

tied directly to yonr efforts, 
that’s probably a sign that 
what you do has a measurable 
impact on the firm’s perfor- 


mance. Your job is less likely 
to be dispensable ( thoug h, of 
course, if your measured per- 
formance is poor, yon may be 
more dispensable in it). Score 
20 if the answer is yes, unless 
the performance appraisal is 
just based an your boss’s opin- 
ion of how good a job you've 
done and not on any actual 
measure of output, p ro fi t 
or a ddad value. In that case, 
score zero. Also score zero if 
the scheme is tied not to your 
individual performance, but to 
that of any unit bigger than io 
people. 

4 ff you write no memos, you 
may be too nncranTminiffatio ft 
(or too junior) to be indispens- 
able. If you write lots of 
memos, you may be danger- 
ously close to that archetype of 
dispensability, a corporate 
bureaucrat. Some 10 paints for 

(b), zero for (afe subtract 10 for 
(cX 

5 If you are the boss, of a 
company, division or work- 
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Europe has a number of features 
which make it an outstanding . 
opportunity for investors — the w j 

completion of a European Single Market 
in 1992 leading to increased merger and 
acquisition activity, political and economic 
reform in Eastern Europe, and an attractive 
valuation of financial assets. The large size of 
the European equity warrant markets and the 
attractive premium rating of equity warrants 
could make this a most exciting form of 
investment. 

The gearing inherent in warrants will 
increase the risk and potential reward to 
investors in the Fund, we therefore 
recommend that investors do not expose 
more than 1—2% of their total portfolio 
to the European Warrant Fund. 


1 » MIM Britannia International Litmccd. 

P.O. Bo» 271. MIM Britannia Horn. GnsriUe Socm, Sc. Helierjeaer, C£ 

picur send me the pro sp e ct us for 

The MIM B ritanni a European Warrant Famd 

(on the IBM of which alone applications will l»e accepted). 


ADDRESS 


jVo pmooal or telephone contact arm be made 

MMglBRnANMA 

INTERNATIONAL LIMITED 

MIM Uriuimid House 

!* O. li«'s -"1. Grenville Street. St. Helier, Jersey, Channel Islands. 
I Gc j’lione: 7.' II 4 Telecopier: (0534) 73174 


v 


MINIMUM INVESTMENT — 
U^JS5,000 

The Fund is denominated in U.S. dollars 
and was launched on 12ch February 1990 at 
U.S.S5.00 per share. Investment can be 
accepted in any freely convertible currency 
through the Currency Conversion Service. 

It should be noted that past performance 
is not necessarily a guide to the future. 

The value of shares can fall as well as rise. 
Investors may not get back the amount 
originally invested. 

The Fund has an initial charge of 6% and 
annual charges of 2.675%. 

The Fund is an open-ended investment 
company (SICAV), based in Luxembourg 
and its shares are listed on the Luxembourg 
Stock Exchange. 

Registered Office: 14, Rue Aidring en, 
Luxembourg - R.C., Luxembourg B24400. 

This advertisement has been approved by 
MIM Limited which is a member of IMRO. 

MIM BRITANNIA INTERNATIONAL 
LIMITED 

MIM Britannia International Limited is 
the General Portfolio Manager and has been 
appointed distributor of the Fund having 
received a permit to act as functionary to the 
Fund under the Collective Investment 
Funds (Jersey) Law 1988. 


unit, score 20 (and you’ll gain a 
bit more indispensability when 
you answer Question 8, below). 
If you’re the boss of the parent 
company, score an extra 50, 
wmkiwg 70 in alL Tour job is 
clearly indispensable, even 
though you may lose it if your 
board doesn’t like the way you 
perform 1L 

6 If you can honestly say 
that your individual efforts 
have added a single penny to 
revenues in the past month, 
score 30. If the amount you’ve 
added is more than yonr 
monthly gross aaminga, raise 
the score to 50. 

7 If you have, really reduced 
costs in the past month, score 
20. (Companies give revenue- 
raisers hi ghgr imMapensaMBt y 
than cost-cutters.) 

8 If you spent more than 70 
per cent of your time in meet- 
ings, yon may be a bit too dis- 
pensable to be safe, unless yon 
answered yes to Question 5 
(Are yon the boss?). If yon 


answered yes to Question 5, 
score zero on this question. 
Otherwise, subtract 20 for (d), 
10 for (c). Add 10 for (b), since 
it shows you're important 
enough to be consulted. Score 
zero for (aX 

9 If there are c om m ercial ser- 
vices that do the same work as 
your department, it would be 
possible for the company to 
replace you with outside con- 
tract suppliers. Departments 
that have succumbed to this 
trend include thwa* providing 
data-processing, transport, 
manufacturing and design — 
and even the post room. Sub- 
tract 20 points for a yes 
answer. 

10 If more than to per cent of 
your work consists of provid- 
ing internal information, sub- 
tract 20 points. Subtract 10 for 

(c), zero for (b). Add 10 for (a). 

11 If yon answer (a), add 10 
points. If you answer (bX sub- 
tract 20, since your department 
haa increased by more than the 


— v— 


rise in revenues alone would 
justify. If you answer (c), score 
zero. 

12 Score 10 points for (b), 
since it implies you’re impor- 
tant enough for someone to 
want to woo. Score zero for (a), 
but subtract 10 for (c), since at 
some point your bosses may 
get round to asking why 
they’re paying yon money to 
eat lunch. 

Now tot up your scores. If 
yon scored: 

Minus 50 or more - You’re 
obviously a meeting-bound 
plann er with a co-ordinating 
role in a department whose 
work could easily be con- 
tracted out. Turn immediately 
to the pages that give yon 10 
ways of making your job more 
essential, and start a crash pro- 
gramme to pot them into 
effect. Or think seriously about 
a diffgrpnt, leas vulnerable job. 
Oh yes, two other things: write 
fewer memos and tom down 
limch invitations. 


“The Customer Comes First," or 
even “Avoid Phone Calls Before 1 
pm," you can make your job a lot 
less dispensable by becoming the 
prophet of the new faith. Put the 
slogan into practice in your depart- 
ment; proselytise; try to create In 
everyone's mind the belief that 
Doing It Right First Time and, say, 
the payroll department are indissol- 
ubly linked. Then just hope that 
yesterday's article of faith does not 
become today's heresy. 

■ Become a sknnkworks. Skunk- 
works is one erf yesterday’s slogans 
that has a hit more staying power 
than most It owes its popularity to 
the book bt Search of Excellence by 
Tom Peters and Robert Waterman. 
The phrase refers to the curious 
fact that breakthrough products or 
solutions often come not from a 
company’s lavishly-equipped 
research labs, but from a bunch of 
cantankerous misfits in some other 
department scrounging equipment 
and time to devise their innovation, 
us ually in the face of official dis- 
couragement If it works, it is a 
sure-fire way of making yourself 
indispensable. But remember, just 
because you are a cantankerous 
misfit and yonr office is a dump, it 
does not necessarily mean you are a 
genius In a skunkworks. 

■ Get closer to the managing direc- 
tor. From the point of view of the 
company, this is not as valuable as 
getting closer to the customer. 
From tiie paint of view of your job, 
however . . . 

■ This article is based on the 
author’s book, How to Survive and 
Prosper m a Recession. Hutchinson 
Business Books, £6.99. 


Between minus 50 and zero - 
You may not need a crash pro- 
gramme to make your job less 
dispensable, but you probably 
need to think carefully about 
whether your job - or the way 
you do it - can be redesigned 
to give yon more contact with 
the outside world, and a more 
direct influence on the com- 
pany’s bottom line. 

Between zero and 50 - Most 
office workers in most big com- 
panies will fall into this band. 
That’s only partly reassuring: 
the big cuts in white-collar 
staff in the US have cut deep 
into this traditional layer of 
managers and support staff. 
It's worth exploring ways of 
adding value to what you do, 
to push you OUt Of the riang isr 
zone. 

Over 50 — Congratulations. 
If you've answered the ques- 
tions honestly, your job is 
clearly indispensable- Kit you 
may not be, since really indis- 
pensable jobs tend to be ones 
in which yonr performance is 
easy to assess. Don't relax 
until you have c on side r ed just 
how wen you are doing. 


i a Di gger 
punch in 



If you're looking fix a PEP with 
punch you should know that The Saints 
PEP Ins just benefited from the 
Chanrr Dor’s budget. 

The i pivimim aapwal pfy rof wf "lHTD 
a PEP has been increased to ESjOOO. 

Bat mare impoctandy there is now 
a way in which more of your PEP can 
be invested in the international markets, 
which may be much more rew a rding than 
UJC market. 

In farT geO CD t dl&ZXgeS III 

Chancellors budget have boosted the 
amount that can be invested in some 

For The Saints PEP the amount 
has been increased from £2,400 to 
0,000. And thatfe how you could get a 
biggs punch in yonr PEP 

Up To J^jQCK) pf {taint jy. Ppqd, 

In our PER the first £3,000 of 
your aobscription. or your lamp sum. 
will be inv ested completely in ‘Saints' 
(oc The Scottish American Investment 
Company PLG). 

S tints holds a wide spread of inter- 
national *riA |uj | Frrgr flaw 

tiwk iv rm d 


Saints is a publicly quoted com- 
pany has ova 14,000 investors and is 
managed by Stewart Ivory and Company 
of Edinbtngh. 

Tli rou gh careful investment Sainnt 
has already achieved a long term history 
of consistent results. Over the last ten 
years it has outperformed the FT 
Ordinary Index by 14% (to the 31st 
December 1989). 


Lode at die cable in the centre of the 
page and you'll see that if you'd invested 

Strirlrt Ivory 


£3,000 a year in Saints over the last 10 
years (from 31st May 1979 to 31st May 
1989) the value of your holding would, 
with gross income reinvested, have grown 
to £107,023. 


IOO - Shown here, the growth of £3 jOOOps. 
90 -Livened in Saints over 10 years. 


1979 WIIWH'MtSW'nM 1999 
■ Original investment of £3.000 pa from 31a 
May 1979 to 31s May 1989 iodusive. 

ES Cumulative capital apprec ia tion plus gross 
dividends re -invested. 

(Source; quoted mid marker share p ri ce of Saints 
prevailing on relevant dares). 

Now with the first £3,000 of your 
PEP being invested in Saints your PEP 
could hove considerable international 
punch fin the future. Do remember 
rhnng h j rfw past [vifii ii m mv is not 
necessarily a guide to future performance. 


If you invest more then £3,000 per 
year in the PEP the test of yonr money 
will be carefully invested in a select 
number of «"i»l1 to mwlliini . riMl UJC 
companies. 

We monitor our choice closely: 
meeting the managers, visiting the 
principal sites and forming judgements ou 
their ability — as tlirir management shills 
and strategy are crucial to our long term 
investment derisions. The Saints PEP 
brochure details fifteen of the companies 
we are considering for The Saints PEB 
Their average compound growth in 
eamingy per share, since 1985s financial 
year has been in excess of 30%. 
We believe that in the long term this 
above average trend will continue. 


However; the value of shares and 
income from them may fluctuate. 
And you may get back less than you 
invested. 


With die emphasis of the portfolio 
on r« pirol growth and through Saintrf 
international diversification, we believe 
this PEP package could really wunrimi— . 
your long term tax advantage. 


You may invest in The Samis PEP 
slowly by monthly subscription, or by 
■ lump unm. The minimum Inv cEQncnt per 
year is Inning*! |X3 £1,800. The ran final 
management charg as are only L25Qb plus 
VAX together with an initial charge of 
3%. The Saints PEP brochure will give 
yon full derails. 


If you’d like further information 
about The Saints PEP please complete 
the coupon below and send it to us 
at Stewart Ivory and Company Ltd. in 
Edinburgh. In return we will send you 
the brochure. It amid help you get the 
best possible punch out of die new 
PEP opportunity 

rib Stewart Ivory and Company Led. 1 

| 45 Charlotte Square, Fdinhnigh, EH2 4HW I 
j Telephone 031-2Z6 327 L j 

I 1 Please send me fall deads on . 

The Saina PEP including the brochure. ( 


FT 2/6/00 


TOE 

SAINTS PEP 


& Co 


of l.M.R.O. 
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FINANCE & THE FAMILY 


THE POSSIBLE loss of pension 
rights on divorce has been 
brought to the forefront with 
the publication this week of a 
consultative paper from Mich- 
ael Meacher, Labour's spokes- 
man on Social Security. 

Pension benefits, particu- 
larly those provided by a com- 
pany scheme, are one of the 
most valuable assets in a fam- 
ily. But when reaching a finan- 
cial settlement in the case of 
divorce, the situation in 
England and Wales is such 
that any pension benefits tend 
to be ignored. 

The current position in 
divorce cases in England and 
Wales is as follows. 

■ Basic state pension. The 
husband's contribution record 
during the period of marriage 
can be credited by the wife 
towards her record for a basic 
pension. This means that if her 
husband's contribution record 
was adequate, she can build on 
that record after divorce to 
qualify for a full or near-full 
basic pension at state pension 
age (60). 

This credit ceases on her 
remarriage and she then relies 
on the contribution record of 
her new husband. However, 
she has no claim to a state 
widow’s pension on the death 
of her ex-husband, even if he 
was still financially supporting 
her at the time of Ms death. 


Eric Short on where pension benefits go when a couple divorces 

In search of the clean break 


N State Eanxings-Related 
Pension Scheme (Serps). All 
benefits, including widow’s 
benefits, are lost on divorce. So 
women who have no Serps ben- 
efit entitlements in their own 
right will have to - on divorce 
- start building up their own 
entitlement Unless they are 
young, they have no chance of 
securing anywhere near a foil 
Serps pension. 

■ Company pensions. Wives 
have no legal entitlement to 
future scheme benefits after 
divorce. If their ex-husband 
dies while still working, the 
payment of the death-in-service 
cash sum is at the discretion of 
the trustees, taking Into 
account the previously 
expressed wishes of the 
employee. The trustees may 
make a payment to the ex-wife, 
especially if she was finan- 
cially dependent on her ex-hus- 
band at the time of his death 
or if he expresses a wish for a 
payment. 

There is certainly no claim 
by the ex-wife on the pension 
paid to her ex-husband when 
he retires. Neither is there any 
legal entitlement to some or all 


of the widow’s pension when 
the ffT -hnshand dies, ft tfhur in 
service or in retirement. 

If there is a legal widow at 
the time of his flrett.h ( then the 
widow’s pension Is paid to her- 

These conditions may hit the 
wife hard, especially if she is 
struggling to bring up a family 
alone. Her financial position 
would be alleviated, at least in 
retirement, if she had some 
rights to her ex-husband’s pen- 
sion benefits, whether State or 
company. 

The problem has been dis- 
cussed for many years, with no 
solution, in England and 
Wales. The Scots tackled It 
head-on with the 1985 Family 
Law (Scotland) Act in this way: 

* it adopted the “clean 
break” principle that all family 
assets an divorce are divided 
equally between husband and 
wife; 

* pensions benefits formed 
part of the family assets; and 

* the current value of these 
pension benefits are ascer- 
tained by an actuary in the 
case of final salary schemes. 

The actuary will produce at 
least two values - the usual 


transfer value if- an employee 
leaves service at the date of 
divorce and a valuation of past 
service benefits assuming the 
employee remains in service. 
So if the agreed pension value 
for the husband’s benefits is 
£100,000 and the' wife’s is nil, 

the wife is entitled to £50,000 in 
cash as her share.; 

The ex-wife then has no fur- 
ther claims on her ex-hus- 
band's pension scheme. 

However, there are three 
snags. First the husband can- 
not take money out of the pen- 
sion scheme so he has to find 
the foods elsewhere. The wife 
often ends un having pos- 

session of the family home, 
while the husband is left with 
his pension r - 

Second, the wife is not 
obliged to use her share of the ' 
pension value to buy a pension 
for hersel f. She spend the - • 
money however she wishes. So 
the Act does not solve the pen- 
sion problem on divorce. 

Finally, the Act enables an 
ex-wife to get an advance pay- 
ment in respect of her pension 
entitlements which she could 
never get while she was still 


married. 

The Dutch have solved the 
problem as follows: the wife is 
automatically entitled to half 
the pension rights accrued dur- 
ing the marriage. These are 
paid when the benefits are due. 

If a rfmnsr system operated 
hi the UK, an ex-wife married 
for 20 years would be e n ti tl e d 
to half of 20/40ths (one quarter) 
of the ultimate benefits. . 

This system means that 
sometimes the benefits are 
spread rather thinly, especially 
if the employee has been 
divorced' more than once. It 
takes no account of the finan- 
cial circumstances of ex-wives 
and can result in favourable 
benefits for the ex-wife at the 
expense of the legal wife. 

In England and Wales, provi- 
sion can be made in - the 
divorce settlement where the 
husband makes, a pension pro- 
vision for Ms wife out of his ' 
own res ou rces, either willingly 
or at tiie order of the Court. 
However, the husband cannot 
assign, or be ordered to assign 
to Ms ex-wife part of his pen- 
sion-entitlement 

Michael Meacher wants 


Sara Webb speaks to the shareholder’s watchman 

Nurturing private clients 
for the firms 9 benefit 


Charities eye dividend tax reform 


PRIVATE INVESTORS have a 
pretty raw deal these days, 
according to John Cobb: “it’s 
expensive to deal, the spreads 
are wide, and the marketability 
of some stock is poor ... the 
costs of Big Bang fell very 
heavily on private investors.” 

As chairman of the newly- 
formed Association of Private 
Client Investment Managers 
and Stockbrokers (APCIMS), 
Cobb wants to push for felrer 
taxation, improvements in reg- 
ulation and lower dealing 
costs. 

It is not pure altruism. By 
hiii own admission he and big 
colleagues in private client 
stockbroking need to nurture 
the private client. “Our life 
depends on the private cli- 
ent . . . we're aiming to 
improve their lot,” he says, 
adding that the new associa- 
tion would be for the benefit of 
stockbrokers first, then their 
client- He is not there to fight 
Sid’s cause and does not wel- 
come the idea of private clients 
writing to his association to 
suggest improvements. 

Cobb is currently chairman 
of the asset management divi- 
sion at Sheppards, so he says 
he regularly comes into con- 
tact with private clients. Are 
they a disenchanted lot? “Well, 
there is an inhibition from 
maintaining the shar p edge of 
the portfolio.” he replies. 

The new association has rep- 
resentatives from such 
well-known houses as Qufiter 
Goodison, Capel-Cure Myers, 
and Laing & Cruickshank on 
its steering committee, but 
Cobb eschews the suggestion 
that this is a mere lunch club 
for old friends. “This is a trade 



John Cobb: stockbrokers first 


representation outside the for- 
mal structure of the stock 
exchange,” he retorts. 

Private clients account for 
about 75 per cent of the UK 
equity transactions on the 
stock exchange. Cobb main- 
tains that people who invest 
directly in shares are at a “fis- 
cal disadvantage" compared to 
those who invest in collective 
Investments such as unit or 
investment trusts. A private 
investor who sells a share hold- 
ing may be liable to pay capital 
gains tax (CGT) on his gain- A 
unitholder is only liable to pay 
CGT when he sells his units, 
rather than when the underly- 
ing shares are sold. 

Cobb concedes that much 
has been done for the private 
shareholder already: tax-free 
allowances for capital gains 
have increased and there are 
now separate allowances for 
husband and wife; and inves- 
tors can put their shares into 
personal equity plans in order 


to escape paying income or 

capital gains tax. 

However, he still argues that 
shares and collective Invest- 
ments should be tre at ed in a 
more “equal” manner when it 
comes to the taxation of gains. 
One suggestion is that a pri- 
vate Investor should be 
allowed to treat Ms portfolio as 
an “Investment pool:" he 
would be able to change the 
composition of his portfolio 
without having to pay tax on 
the gains, and only be liable to 
pay tax when he converts his 
holdings tO ramb- 

Cobb is also determined to 
make private investors Bee the 
advantages of Taurus, the pap- 
erless trading system which » 
being developed by the Stock 
Exchange and which should 
lead to lower costs for stock 
brokers. He wants to make 
sure that Taurus Is “under- 
stood and appreciated by the 
private client.” 

Taurus will mean a cut in 
the administration and back 
office costs, but Cobb admits 
that it will take a while before 
these savings can be passed on 
to the private investor- in the 
form of lower dealing charges 
and commissions. 

“We want to be able to deal 
for our clients as cheaply as we 
can.” he claims. Not everyone 
agrees that Taurus will prove a 
godsend for private clients. 
David Jones, head of Share- 
link, the executlcmronly share 
dealing service, claims about 
20 per cent of Ms customers 
will be no better off because 
they do not deal frequently 
enough to offset the costs of 
setting up a special Taurus 
account 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Compounded return Frequency 

Quoted tor taxpayers at at 

m»X »% 40% payment 


CLEARING BANK' 

High internet cheque 

High Interest cheque 

High interest cheque .... — 

High interest cheque 

High Interest cheque — — 


5.00 5.10 4.0S 

020 9.60 7.68 

9.40 9.80 7.84 

9.60 10.0 0.00 

10.20 10.70 8.56 


monthly 

monthly 

monthly 

monthly 

monthly 


1 under 5,000 0-7 

1 5,000-9.999 0 

1 10. 000-34 .998 0 

1 25.OOtM9.999 0 

1 50,000 0 


BUILDING SOCJETYt 

Ordinary share 

High interest access 
High Interest access 
High interest access 
High interest access 

90-day 

90-day 

90-day — 


half-yearly 
yearly 
yearly 
yearly 
yearly 
half yearly 
half yearly 
lull yearly 


1 -250,000 

500 

2.000 

5.000 

10.000 
500-9.999 
10,000-24,999 
25,000 


NATIONAL SAVINGS 
Investment account .. 

Income bonds 

Capital bands 

34th Issued 

Yearly plan 

General extension _ 


yearly 
monthly 
yearly 
not applies 
not applies 
not appfle. 


5-25,000 1 mth 

2400-25,000 3 mths 

' 100 min. 3 mths 

25-1,000 8 

20-200/ month 14 

8 


MONEY MARKET ACCOUNT 

Schroder Wsgg - 

Provincial Bank 


monthly 

monthly 


UK GOVERNMENT STOCKS 
8pc Treasury 1991 .......... — . 

8pc Treasury 1992 

10.25pc Exchequer 1995 ...... 

8.5pc Treasury 1994 

3 pc Treasury 1992 . — 

Index-linked 2pcl992S5 


half yearly 
half yearly 
half yearly 
had yearly 
half yearly 
half yearly 


TJoyda BanktHallfax 90-day: Immediate access tar balances over £5.000.4 Special facility tor extra £10,000 
SSourceiPhilllps and Drew. §§Assume» 6.0 per cent Inflation rate. 1 Paid attar deduction of co mposite rale tax. 2 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rata tax. 


MAXIMUM 
INCOME 
ACCOUNT 
SERIES I 
VARIABLE RATE 
Applicable to existing 
aecounUiokim 


srrtrsh 

VARIABLE RATE 

Applicable to new wd adding accoantitokten 


ACCOUNT 

VARIABLE RACE 


Applicable Coexisting 
accotudholdem 


12 . 5 % (net pa.) 
16 . 67 % gross* 


^minimum in- rtiMrrawtSI fl flfl) (minimii M li mtlnwnt SipiW) 

12 . 75 % (netpa) 12 . 0 %(netpia.) 12 . 0 % (net pa.) 

17.0% gross* 16.0% gross* |l 6.0% gross* 

* Equivalent gram rain for bufc taxpayers- 
/TflnPIVf/ Full details of the* aecoun»caat«piWvWed«nrMaieaL 

LI tfltTUl General ftartfolioIiTc Insurance Pl£ 

nil* I- General fbrtfollo House 

rOnTOuO Harlow, Es«ex CM3) 2EWIH: 0279 6262S2 
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THE TREND towards paying 
quarterly dividends in the UK, 
pioneered by British Petr ol e um 
and now being copied by 
SmithKHne Beechnut, helps 
shareholders who like to 
receive their cash as quickly as 
possible. 

But for Alan Diamond, who 
runs a licensed charitable 
trust, the change to more fre- 
quent payments does not go far 
enough. He would like to see it 

linked with a shift towards 
payment of gross dividends to 

qualifying nrgnniratinwi 

Diamond says that the pres- 
ent system of paying dividends 
works against charities. 

Charities are already allowed 
to enjoy their income gross 
from some investment s . Inter- 
est from government gilts and 
cash deposits is paid directly 
without any tax deduction. But 
like all other shareholders, 
charities receive their equity 
dividends net of basic rate tax 
with a tax credit attached. 

“Receiving money quarterly 
helps our cash flow and means 
that we can distribute funds 
more expeditiously to deserv- 
ing causes,” says Diamond. 
“Bat quarterly dividends 


accentuate the dilemma posed 
by the tax credit system, 
^ther we claim the crecht each 


quarter, ' Increasing our 
expenses because these nave to 
be organised by bur accoun- 
tants, or else we make half- 
yearly or annual claims and 
therefore miss for a period a 
substantial amount of cash 
owed us.” 

Diamond is trying to put 
pressure on the Government to. 
alter the present s ystem. But 
the Inland Revenue says that it 
would be impossible to make 
the proposed change because 
of administrative reasons. Fur-- 
ttwrmore, the Chancellor of the 
Exchequer’s response has not 
been encouraging. Although he 
appreciates that charities could 
benefit from HHr change when 

it COinee to «ikniwwfratinn and 

cash-flow, he believes there 
would be practical problems in 
identifying which organisa- 
tions should be included as 
charities and allowed to take 
part in the scheme. 

According to the Inland Rev- 
enue, under- the current rules, 
companies pay tax on divi- 
dends directly to the inland 
Revenue in the form of 


Advance Corporation Tax 
(ACT). Later in the year, they 
pay their mainstream Corpora- 
tion Tax, from which they sub- 
tract the ACT already paid. 

Altering the process for char- 
ities, therefore, would demand 
quite extensive adjustments for 
the entire syste m of taxing div- 
idends. The Inland Revenue 
would lose some advance cash, 
while companies, or their regis- 
trars, would have to put in 
mote .elaborate systems to dif- 
ferentiate between those share- 
holders receiving tax net and 
those being paid gross. 

. If Diamond manages to 
achieve some momentum for a 
campaign, it. could have impor- 
tant .implications elsewhere in 
the investment industry. 

For example, personal equity 
plans, which now allow taxpay- 
ers to -pot away up to £8*000 a 
year in tax-free schemes, are 
becoming impo rtant savings 
vehicles. If the PEP schemes 
could receive dividends gross, 
plan managers could also cot 
their costs and improve their 
cashflow. 


Terry Dodsworth 
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Bright spots inthegldom 


TWO RETAILERS are 
reporting annual results thfq 
week, but each should have 
avoided the general gloom in 
the sector. The first is Argyll, 
announcing figures for the 
year to end March on Tuesday. 

Like other food retailers 
Argyll, with the Safeway, 
Presto and Lo-Cost chains, has 
been relatively immune from 
slower consumer spending. 
The group is expected to 
produce pre-tax profits of up to 
£240m against £208.5m last 
time. Argyll ia nearing the end 
of its programme to convert its 
larger Presto stores to the 
Safeway format, and 
exceptional coats related to 
that programme wifi be well' 
down from the £29.8m In 
1988-89, to around film, 
T nnld ntr ftp nraf f i mm at the 

post-exceptional level even 




On Thursday Boots is also 
repo rti ng on fmanrfni year 
to end March. Like Argyll, the 
Boots the Chemist chain hay 
suffered little from pressures 
on consumer spending thanks 
to Us dependence on low-ticket 
goods, many of which are not 
regarded as discretionary 
purchases. But Sir James 
Blyth, Boots chief executive, 
will be questioned closely on 
the progress so far with Ward 
White, the do-it-yourself and 
auto-parts retailer Boots 
bought last year for £900m- 

Judicious asset sales have 
quickly rebalanced Boots’ 
finances following the 
takeover, but some brokers 
8 till think the effect on 
earnings will show that Boots 
overpaid for Ward White. 
Analysts are looking for up to 
£340m pro-tax, against £295m, 
but some are prep a red to be 
disappointed. 

One company that will come 
under especially close scrutiny 
when it announces its interim 
results an Tuesday is Saatchl 


Sir James Blyth of -Boots: 
locos que st io ns 

ft comm tihjcationa 

giant which has recently 
revealed its feet of day. 

R was reported earlier in the 
week that Saatchl was likely to 
pwffw its interim dividend u nfl 
analysts are now looking for a 
fall in pre-tax profits from 
£2Qm to £Uxn with losses per 
shares amounting to about 
2.4p. The company's anxious 
shareholders will be keen to 
hear what progress Robert 
Louls-Dreyfus, the 
recently-appointed chief 
executive, is making in 
restoring Saatchl’s fortunes. 

On Thursday, Northern 
Foods; the Hull-based dairy 
and foods group, is expected to 
announce an Increase in 
pre-tax profits from £8&3m to 
about £90m for the year to 
March. After a static 
performance at the interim 
stage - as a result of higher 


pork prices, scares over chilled 
food and restructuring costs — 


food and restructuring costs — 
Northern is thought to have 
pulled ahead In the second half 
thanks to renewed growth in 
its meat products division, 
increased sales to Sainsbnry 
and Tesco and satisfactory 
progress from its mature dairy 
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businesses. On the downside, 
tiie grocery business is thought 
to have had ' difficulties 
throughout ft* year. 

Pretax profits of up to £K)0m 
are anticipated when Lonrho, 
the international mining, 
motor- "’and leisure 
conglomerate reports its 
figures for the six mouths to 
March <m Thursday. This wifi 
compare Unfavourably with 
£120m reported last time. Then, 
however, the group’s 
performance was distorted by a 
£38. 4m windfall gain, taken 
above the hn% from the sale of 
whisky stocks to Brtnt Walker. 
As usual, t precious little 
embellishment is likely to be 
supplied with the figures.: 
Analysts attribute the expected 
growth in undetiying profits to 
Improvement in the mining - 
division, coupled with the 
benefits of buoyant sugar and . 
tea prices. This should offset 
the impact of pressure on 
margins in tiie group’s motor 
and leisure units. 

Reed International, the UK's 
largest ..publishing and 
Information: group, is expected 
to report pre-tax profits of 
about £300m for the year to 
March Si on . Wednesday. 
Results for the first six months 
were boosted by gains on 
property and the sale of Reed’s 
share stake in Renters. 
Analysts will focus on 
underlying trends, in 
particular the Impact of an 
advertising slowdown on the 
group's business and consumer 
magazines - and regional 
newspapers. They will also be 
keen to hear how sales are on 
the publishing side. Although 
Reed Is an Internationa] 
publisher, a large p ro p o r ti on of 
its Octopus books are sold in 
the UK and would be 
vulnerable to - a: consumer 
spending downturn. 

De La Rue, the banknote 
printer which last year 
narrowly escaped the dutches 
of Norton Opax, is expected to 
report pre-tax profits of 
between £35m and £40m on 
Tuesday. 

: - The company’s followers are 
likely to paymare attention to 
Die La Rue’s balance sheet than 
its trading results. Several 
extraordinary , items will be 
charged, to .die books as a 
result of. the quiet 
restructuring that has been, 
going on at the company. 

Speculation about the fete of 
the company has continued to 
simmer as Robert Maxwell, the 
urapsrisfole- press baron, has 
continued to- shuffle his 
shareholdings in the company 
controlling over 20 per cent At 
the moment ha is silting on a 
considerable loss on his 

hnMIng . 
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women and men to have a 
legal right on divorce to their 
partner’s pension entitlements. 
His proposals include: 

* partners, at the time of 
divorce, would register an 
interest in their spouse’s pen- 
sion benefits; 

* once a right had been 
established, the accrued bene- 
fits to the date of d ivorce 
would be split equally between 
the partners; 

* the partners on splitting 
the pension would both be 
members of the pension 
scheme; 

* the right to split -the pen- 
sion could be waived if the 
pension benefits of each spouse 
are considered equal or tf one 
partner provides the equiva- 
lent pensions benefits or other- 
wise buys out the pension 
rights of his or bar spouse. 

The proposals try to avoid 
“overprovision" to ex-wives 
and undfirpra vision to existing 

wives by giving couples the 
option of leaving out the 
widow's/widower’s pension m 
tiie benefit-splitting exercise. 

The National Association of 
Pension Funds has now set up 
a Research and Operations 
Committee to look at current 
problems faring the pensions 
industry arid would do well to 
study the problems of pensions 
In divorce cases. 
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PRELIMINARY RESULTS 


Company 


Pretax pn>« 
flaw* 


Earnings* 
mr share (p) 


Babcock Inti 
BHH 

Brewmrimr 
Brown Shipley 
Carter HoK 


Canbwray Trust 
CHy London PR 
DunMD 

Elan C o rporation 
Mi Comm A Dts 
janrta Porter 
MacDonald Martin 
M a y fl ower Corp 
Mercury Aaaat 
Pfysu 

Rib Design 
Rolto A Nolan 
Glebe 


Warbu rg SO 
Britfah Gaa 
Storehouse 
Thom EMI 


March 42£20 
March 7,400 
Jan 496 
March 7,500 
Mar+ 191.400 
March 3,960 
Dec 849 
March 911 
March 60,610 
MarM 3.300 
Feb 257 L 
Feb 2.060 
March 5,350 
Dec 1.100 L 
March 59,100 
March 5.510 
March 2.050 
Feb 1.140 
March 181.30 
March 1,900 
March 167,000 
March 1051 bn 
March 60,400 
March 317,500 


(- 1 ® 

C7.30Q) 

030) 

(1.730) 

(135.400) 

(3,440) 

(1.050) 

(830) 

(45.500) 
(1,770) 
(565 L) 
(2.030) 
(3.750) 
(314 L) 

(42.100) 
(6.820) 
(1.626) 
(757) 

(152.500) 
(2,830) 

(111.500) 
(1120bn) 

(32,600) 

(289.100) 


6.35 {-) 
3.78 (13J5) 


0.52 (0.18) 
32J5 (7.8) 


(-) 

25.5 (245) 


6.5 (6.5) 

7.75 (8.08) 


ZLS (16.9) 
21.0 ( 11 . 0 ) 
(-) 

9.0 (9.0) 
53.5 (65.9) 

(-) 

54.3 (39.7) 

8.6 (11.5) 
147 (11.4) 

27.6 (18.7) 

55.0 (49.5) 
8.65 (12.4) 

57.3 (33 A) 

16.0 (147) 

5.1 (9.5) 

70.8 (64.2) 


u H - 

2.0 (2.75) 
0.1 «- 

I* (M) 

7.0 El) 

3.0 (1.6) 
2.81 

as &5T 


4-2 (40) 

12-0 (12.0) 
H 

17.5 (115) 
2-5 (20B) 

4.0 (2.0) 

8.6 (5.6) 

10.0 (8.0) 

3.2 {-) 

SMSS, 

Z3 (6.3) 

21.5 (195) r 
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Spey ha wfc 
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484 

(441) 

1.4 


tei 
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7,200 

(6.680) 

1.75 

(14) 

< 

Jan 

746 L 

(1.480) 

- 

io*5J 

- 

March 

4,100 

(3,190) 

0.78 


March 

5.490 

(2.330) 

1.1 

(Qfl- 
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(12^00) 

75 

(4-5) 

^.’w 
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2580 
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157 
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2,830 

(3,200) 

3.0 

(3-0) 


Jan 

17 L 

(-) 

- 

(-> 

- 

Jan 

1,830 

(1,790) 

1.96 

(1J^ 


March 

6,120 

(10.140) 

35 

(35) 

• ]?- 

Fab 

299 L 

(380) 

- 

H 
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(721) 

2.0 

(2-0) 

i;A 
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241 L 
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- 

H 

/- 

March 

3,740 

(3.020) 

35 

(25) 

’ 

March 

11,500 

(8.000) 

1J25 

(1-23) 
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Thursday 
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Thursday 
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**AI*y 

. READER wrote recently, to . 
a^S/Nma nc e & the FamUypptntmg.- - 

* the advfte given in the 
eekgnd FT personal finance. 

- — __ j*. siumns usually stresses the 
°»*«^y Q Portaiice of taking a 
<ng-tenn view. As be is 78, lie . 
'lys he does not feeJ, fce.c^n". 
^on^ike a long-term view himself^ 
wonders what sdmeone'in 
p^* ieir 70s or 80s can do when it 
>^3toes to investing. 
vii?V Ask a financial adviser and 

* S/ 5? a w 111 say that you fiaro to 

v - k J 1 Smsufer the individual ~dreu ro- 
ances of each case: “We tend 
, ?*»* 7t to view elderly people as 

n **»iv derly people - they are jost 
l** z\ tents with different needs*" 
rf*H iys Alan Torevell, managing 
^^^jector of financial advisers 
v ^ fe^revell, Mahon Granville. . 
tfx% V 'v-,,He says the first thing to do 

- ^ Point out the life expwstency 

^^-vr elderly people. For exaxn- 

according to statistics, a 

— ealthy 75-year-old man can 

“^^pect to live 7.7 more years. ; 
p^hile a woman of the same age’ " 
a life expectancy of 10:* 

. • »rs. “So you are never plan- 
: : mg for the reaDy shortterm. 1 ' 
iys TorevelL 

’ He points to the example of 
! ?•. ^ 81-year-old widow whose 
icome derives from her prop- , 
; lies and who is planning to 
-■■ Jend a few thousand pounds - 
^developing them on the 
isumption that in the long 
.. an this will Increase her- 
■;nta! income, brother words, 
le has no qualms about tak- 
; / ig a three-to-five-year view. - 
' .. Andrew Gregory, head .of 
leinwort Grieveson’s private 
?: ient business, says there are 

- - >ur main factors to take into 
.T: : . insideratton when advising 
. < < . • derly investors: 

•. * they become more risk- 
verse, with a preference, tor 
_ xed interest rather than equi- 

« "a based investments; 

they usually want to pre^ 

^3rve capital in ordefc . to 
-■^equeath it to dependents, in 
t-hini^ case you encourage 

* - iem to use equities to boost 

C| rowth; 

* however, they may need to 

J: 1 ithdraw from their capital in 

rder to supplement their •’ 

•. icome; and 

£, * they may wish to insure 

gainst medical bills with a 
C 4 aalth care policy. Premiums 

■ »r health insurance policies 
in be expensive for people in 
l leir 70s or 80s. However, 

imeone over the age of 60 has 
" : since April - been entitled 

• tax relief on medical tnsur- 
ice premiums provided the 
alley meets the specifications 
r relief - 

^ Tbe two main considerations 
om an investment point of 
ew for elderly people are how 
meet their immediate needs 
" -r income, md how to maxim- 
e the capital appreciation of 


FINANCE & THE FAMILY 


. . How long should a ‘long view’ be, asks Sara Webb 

§Life beyond a pension g£ 




any remaining money. 

■ Income ’ . . 

- “People in their . 70s or 80s 
.want to be able to sleep easy at 
night," says Mark Powell, chief 
executive of stockbrokers 
Lawrence Keen.- He points out 
that people dt this stage of life 
tend' to prefer puttin g all or 
most :of .their savings in a 
building society .'where they 
feel itis safe and they can live 
off the interest 
The problem is, if you are 75 
and you live 20 more years, 
you will find that inflation 
erodes the value of your capi- 
tal. John Bridel, director of 
Towry Law says: “A couple of 
this age could still have 10 to 
15 years left to live, in which 
case fixed interest investments 
are not such. 'a good idea, and 
elderly people should be pre- 
pared to consider taking some 
risk." 

- Brldel says that he advises 
elderly clients to use guaran- 
teed income bonds which pro- 
vide “quite a high rate of inter- 
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eat." But, he adds, elderly 
investors must be careful 
about the “age allowance 
trap." * 

People over 64 are entitled to 
a special tax allowance cm top 
of their normal personal * tax 
allowance. There is a further 
additional allowance for people 
over 75. The .age allowance is 
reduced in line with the total 
income received over and 
above the top limit of the 
allowance - as a result, extra 
income earned above this level 
can lead to a reduction (or 
even the total e liminatio n) of 

the allowance, although it can- 
not eat into your personal tax 
allowance. 

Profits from non-qualifying 
policies (such as guaranteed 
income bonds) are treated as 
income for the purpose of 
adjusting age allowances, so 
you would need to take this 
into consideration when the 
bond- matures. 

Torevell points out that one 
way to boost income (for exam- 


ple, If you find that your pen- 
sion alone does not provide 
sufficient .to live off) is to buy 
an annuity. “Yon could get an 
armnal income of 16 J> per cent, 
but remember that -once you 
have bought an annuity you 
are committed to it So it is 
probably wiser only to put up 
to half of your savings in an 
annuity rather than the whole 
amount". 

' Further income could be 
generated by using a combina- 
tion .of in ve stm ent bonds and 
government stock, he adds. 

Another way to provide 
extra income is through a 
home income plan, which 
allows elderly people to receive 
an income for life by borrow- 
ing against the value of their 
home. Usually, the amount 
that you barrow is used to buy 
an annuity. - - . 

Remember too that with the 
introduction of independent 
taxation tins April there may 
be opportunities to use sepa- 
rate allowances for husband 
and wife in order to reduce tax 

■ capital appreciation 

Most people want to pass on 
some of their wealth to their 
dependents eventually. If you 
have spare capital, you proba- 
bly can afford to take a 
long-term view when it comes 
to investing it, on the grounds 
that once your spouse or rhflfi 
inherits the sum they can 
regard it as a long-term invest- 
ment. So some elderly inves- 
tors who want to bequeath 
money to relatives may be 
encouraged to take an aggres- 
sive stance by investing the 
money in shares or unit trusts, 
according to PoweEL 


Income and security: one widow’s solution 


WM W. Is a widow of 49. She 
lives in a house worth about 
£100,000 on which there is a 

mortgage £5,000. She Jus 
pension income of £5JS00 per 
ammm end investment farmne 
(gross) of £4,750 {torn invest- 
ments valued at £100,000. She 
wants a higher income with 
greater security from her 
investments and advice on 
inheritance tax planning. 

.Last autumn, Towry Law 
advised her as follows. They 
suggested that while generat- 
ing income was her top prior- 
ity, this should not be entirely 
at the expense of capital 
appreciation. They recom- 


mended that instead of keep- 
ing her money in fiH« «nd a 
building society account, she 
sTinnM invest toe money 
was not required for immedi- 
ate use in a series of guaran- 
teed income bonds. This would 
help to provide a fixed return. 

“Guaranteed income bonds 
issued by life assurance com* 
Dairies have the following 
important benefits: guaranteed 
income over toe period of the 
bond and a guaranteed return 
of toe initial capital invest- 
ment at toe end of period of 
toe bond” they told her. They 
advised splitting the £40,000 
available as follows: 


»»IG? 
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An executor 

. :T r.-ji STfac.-'Cvt * 'T'.rmiciS-. 

stands alone 


" X )ME YEARS ago I agreed to 
appointed executor of the 
ill of au elderly relative. My 
lative has just died, and his 
■’ lieftor tells me that there is 
joint executor. 1 have no 
ish to act as Joint executor, 
.1 foresee delays and 
m plications in gaming the 
int executors’ agreement to 
ery action that must be 
ken, and his signature to 
ery document that must be 
*ned. 

I am thus only prepared to 
t if he wifi stand down so 
at I become the sole 
ecutor. 1 am prepared to 
and down myself if he 
efers. Assuming that he 
mds down: 

a) Do 1 then have precisely 
e same status as would have 
en the case if I had been 
pointed sole executor under 
3 will? 

b) Is a letter of resignation 
jm him to me sufficient 
idence for all purposes that 

has done so, and is there a 
ectfic form for such a letter 
resignation? 

c) Are there any hidden 
oblems in this scenario? 

I Your status would be the 
me as that of sole executor 

original nomination in the 

II if the other executor 
nounces probate. The 
?cutor who is not going to 
t should write a letter 
uing that he wishes to 1 
nounce probate; he can ; 
dress that to the Chief 
.ibate Registrar. No special 
-m is needed, nor should 

2 re be any special problems. 

nformant’s 

eward 

Y WIFE and her s ister 
;ently received letters from 
informant which indicated 
■ .y might be able to claim 
__^*rne money. 

"* aowever, they were 
■ - j aired to sign an agreement 
iich instructed a third party 
Iding the funds to pay one 
rd direct to the informant 
fore any information would 
provided. 

Subsequently, they learned 
-*v were to benefit from an 
estacy, in Guernsey, being 
•ces of the deceased. How- 
er although distribution 
s not yet been effected, we 
VC been told by the admires- 
itor that he intends to disre- 
~d the agreement and dis- 
pute only to the 
neficiaries. This has also 
in confirmed hy the advo- 
~c acting for the estate, 
ran you give an opinion on 


the agreement, which was 
intended to bind a third, party, 
and tell me whether tim situa- 
tion provides an opportunity 
to negotiate, without duress, 
the terms of the agreement, 
based on time and expense, 
plus a generous reward factor? 

■ The agreement which you 
describe cannot hind thir d par- 
ties; but it may be that yon 
cannot escape having to pay 
the informant what he would 
■ have obtained had the adminis- 
trator observed the terms of 
the agreement (assuming that 
it was only cm the informant’s 
disclosure that you effected 
contract with the administra- 
tor). 

Change of 
ownership 

MY WIFE and I own three 
small houses which we hold 
jointly. As a result of reading 
many of your articles on how 
to cat tax liability (In this case 
inheritance tax) we realise it 
will be beneficial to alter our 
bolding from joint ownership 
to tenants in common. 

I understand that this is 
fairly simple to do between 
husbands and wives, and only 
requires reciprocal letters 
from one spouse to the other 
which should be included with 
the deeds of the properties. 

I also seem to recall that 
yon suggested a specimen let- 
ter which would be legally 
acceptable, bnt I cannot 
remember the exact wording 1 
suggested. 

■ It is not necessary to have 
reciprocal letters; a letter from 
one spouse to the other will 
suffice. 

This should read; “I hereby 
give you notice of my desire to, 
and 1 do hereby, sever the joint 
tenancy between us in the 
property knowns as (descrip- | 
tlon) to the intent that we shall 
henceforth hold all (that/those) 
(property/properties) as ten- 
ants in common in (equal) 
shares." 

Tax view 
on house 

I AM IN the process of buying 
a small house in France in 
which I anticipate spending up 
to six months a year. 

X shall continue to occupy 
my present house In the UK as 
my principal residence, and 
shall remain domiciled in the 
UK. 

Can yon tell me whether, in 



Ho hgal wpamlMKiSrato, «waqpM 
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the event of my death, this sec- 
ond house abroad will be 
aggregated in my estate and 
become chargeable to inheri- 
tance tax? 

■ As yon are domiciled in 
the UK the property in France 
will be included in the assets 
chargeable to inhori tari <*» t ax. 

Power of 
attorney 

I RECENTLY sold my house 
while I was working overseas. 
It was thus necessary to give 
my solicitor a general power 
of attorney so that the sale 
could be completed in my 
absence. 

However, the solicitor still 
sent me the deed of transfer to 
sign by post and this has 
caused a delay in getting the 
sale moneys into my bank 
account. 

Could yon tell me if it is 
legally mandatory that L as 
the house owner, should sign 
this document and have my 
signature witnessed, or could 
the solicitor have done it with 
the power of attorney? 

■ The solicitor could have 
used the power of attorney (if 
it was not expressly restricted 
so as to limit its operation). 

Pension 


query 


I AM 78 years old and a 
retired baric rate taxpayer. My 
wife receives ho* state pension 
based on my National Insur- 
ance contributions. For most 
of the latter half of my life I 
was self-employed and contrib- 
uted money to personal pen- 
sion policies on a single pre- 
mium basis. I deferred taking 
these pensions until I was 75. 

I have annuities paid to me 
by a number of life offices, and 
most of them are on a joint life 
and survivor basis, with the 
same amount payable after the 
death of the first sponse. 

AH contributions were made 
by me, hut I would like to 
know whether, under indepen- 
dent taxation, half the income 
of the joint life annuities can 
be claim pd to be those of my 
wife, and a refund of tax 
(deducted at source) repayable 


■ £10,000 in a two-year 
bond, with a return of 10.85 
per can t; 

■ £10,000 in a three-year 
bond with a return ot 1QJ per 
cent; 

■ £10,000 in a four-year 
bond with a return of 10 per 
cent; and 

■ £10,000 In a five-year 
bond with a return of 108 per 
cent. 

They added: “One year rates 
are currently not competitive, 
however, we do feel that these 
rates will enable you to take 
advantage of the c u rre nt High 
rates of interest for some years 
to come.” 


on application to the inland 
othfcfr trtftds,' can 
the private pension be dealt 
with on a similar basis to the 
’State pension? ■ . . 

■ The answer is no, 
unfortunately. 

You may like to ask your tax 
inspector’s office for theibllow- 
ing free pamphlets: IR81 - 
Independent taxation: a guide 
for pensioners, and IRf O - 
Independent taxation: a guide 
to tax allowance and reliefs. 

A null and 
void will 

WHEN A will is declared null 
and void does this also relate 
to the clause “I revoke all pre- 
vious wills”? 

.■ If the win is held by the 
Court not to be the last wfll of 
the testator, or is declared 
void, for example, because of 
undue Influence, revocation of 
previous wills is also without 
riled 

The last previous win would 
thus be the effective true win 
of the testator. 

Careful 

phrasing 

OWING TO old age and physi- 
cal infirmity, I have given 
power of attorney to a relative 
in case of need. 

Does this, sever the less, 
give him power to buy and sell 
shares at any time on my 
behalf, without reference to 
me? A casual remark of his 
made me wonder. I should 
object to this. 

■ It would be necessary to 
construe the phrase “in case of 
need” in the context of the 
circumstances surrounding the 
giving of the power and the 
language of the power itself. It 
the shares were sold to 
generate money to meet your 
need the power would be 
properly exercised. 

Tenancy 
in common 

M? WIFE and I hold funds in 
joint accounts In a building 
society. We have each made a 
will hpqnpa thing the marimnwi 
sum that is exempt from 
inheritance tax to our children. 

When one of us dies will the 
Inland Revenue view our joint 
accounts as a tenancy in 
common, or as a joint tenancy? 
The latter would not allow 
fends for legacy. 

■ The accounts will be 
treated as a tenancy in 
common, so long as each of 
yon have operated the 
accounts from time to time. 


If you do deckle to build up a 
portfolio, you will have to take 
Capital Gains Tax (CGT) liabil- 
ity into consideration- Active 
investors should make use of 
their £5,000 CGT allowance 
each year and think carefully 
about the tax implications 
before planning any disposals. 

However, before you rush to 
restructure your portfolio bear 
In mind that the costs could be 
prohibitive. You should be 
wary of an adviser who recom- 
mends a complete overhaul of 
your portfolio. If you have held 
on to shares for many years 
and these have shown consid- 
erable capital growth, yon 
could end up with a very large 
CGT bill on disposal. As one 
adviser put it "You need to 
ask yourself whether you are 
better off once you have paid 
the CGT as' a result of moving 
around a quality portfolio” 

In such cases, a ffnaurfal 
adviser may suggest you don’t 
tamper with the shareholdin gs 
but leave them as they are. 
Whoever inherits the portfolio 
will not be liable to pay CGT 
until he or she starts to make 
disposals, and in that case the 
capital gains are calculated 
from date at which they 
took over the portfolio. 

■ Inheritance tax planning 
The other tax which calls for 
careful planning is inheritance 
tax (IHT). One way to cover 
the cost of IHT is to take out a 
whole life assurance policy 
which ensures that a specific 
sum is paid out on your death, 

thna mitigating IHT liability 

IHT is payable on the total 
assets held at the time of a 
person's death. The first 
S328JDQ0 is excluded, but above 
this figure there will be a lia- 
bility to tax on the excess at a 
rate of 40 per cent 
Gifts made during your life- 
time escape IHT altogether pro- 
vided you do not die within 
seven years of making the gift. 
In the event of death in the 
first three years after the gift, 
the full amount would be 
included In the estate fo r the 
purpose of calculating IHT. 
From three to seven years the 

wm trnnmg tin liability OH the 

gift is on a reducing s cale. The 
mam exemptions from I ITT are: 

* gifts of up to £3,000 paid 
out of capital each year; 

* trans fers be tween husband 
and wife during lifetime or at 

death; and 

* charitab le gifts and small 
wedding gifts. 

- The investment strategy 
adopted by an elderly person 
obviously will depend on his or 
her personal circumstances. 
The case history below shows 
how Towry Law advised an 
elderly widow, and should not 
be regarded as a blueprint for 
all investors. 


EXPATRIATES 


To let or not to let 


THE HALIFAX Building 
Society has launched a residen- 
tial letting service for UK prop- 
erties, aimed specifically at 
British expatriates. 

Under the basic residential 
letting service, the society’s 
property subsidiary will find 
acceptable tenants, set up the 
tenancy agreement, prepare an 
inventory of house contents 
and provide a detailed account 
of the general condition of the 
property before the tenants 
move in. It will also give 
advice on tax implications and 
arrange Insurance to cover a 
landlo rd's To gal liabilities. 

The society also offers a fell 
property management service 
which takes care of an owner's 
interests once the tenancy % 
been established. This includes 
preparing statements of 
Income and expenditure and 
paying rent into a landlord’s 
account, re-letting or non-pay- 
ment of rent and dealing with 
maintenance and repairs. 

The service is comprehen- 
sive and therefore does not 
come cheap. For the full man- 
agement service there is a 
charge of 10 per cent of the 
monthly rental income, and 
maybe slightly more In London 
and the south east For the let- 
ting service the charge is 50 
per cent of the first month's 
rental, again with slight 
regional variations. 

But is letting a property 
really such a wise move? Expa- 
triates have three choices 
when it comes to dealing with 
residential property. The first 
is to sell up. Second, you may 


prefer to leave the property 
vacant for return visits to the 
UK or for relatives and friends. 
Finally, you can rent it out. 

The great attraction of sell- 
ing up is the prospect of a tax- 
free lump sum gain after the 
mortgage has been paid off It 
also appeals to “tidy mind" 
planners who like the finality 
of the arrangement. But 
beware; this kind of deal is 
really only suitable if you 
know you are going to be out- 
side the UK for a very long 
time. 

If you are planning to come 
back in the foreseeable future, 
say, within the next five years, 
selling is almost certainly the 
wrong thing to do. House 
prices have Men dramatically 
in the last 18 months in some 
parts of the south of England, 
but the downward spiral is 
now thought to be past its 
worst 

If you get off the property 
ownership ladder, you may 
find it difficult to get back on, 
even at the lowest rung. 
Remember the obvious - but 
often overlooked - point that 
a house is a home as well as an 
investment, so don't see a 
house sale purely as a financial 

The second option - leaving 
the property vacant for your 
own occasional use and that of 
your relatives and friends - 
sounds tike an expensive 
choice. It produces no income 
but the property still requires 
upkeep and, possibly, the 
maintenance of a mortgage. 
There is also the potential tax 


pitfall of “available accommo- 
dation” and its effect on expa- 
triates running businesses 
which are carried on mainly 
abroad. 

There is a further disadvan- 
tage. If the property is left 
vacant for weeks at a time 
there is the risk of “creeping 
shabbiness” or, worse still, 
weather damage or vandalism. 
If you intend to return to the 
UK. the most practicable 
option is to rent out the prop- 
erty. This keeps it “lived in” as 
well as producing income. 

There is usually no problem 
in letting your house, but 
remember to disclose your 
plans to your mortgage lender. 
The majority of building societ- 
ies and other mortgage lenders 
take a relaxed attitude, but 
some pretend to be old-fash- 
ioned as an excuse to charge a 
higher lending rate when you 
let out the property. 

There was a time when a 
higher mortgage rate for 
absentee landlords might have 
been justified, but the UK's 
Housing Act of 1988 introduced 
two new forms of tenancy - 
the assured tenancy and the 
assured shorthold- The legisla- 
tion mak es it almost certain a 
landlord will be able to recover 
possession of a property at the 
end of an agreed term, which 
may be as short as six months. 

Peter Gartland 

Peter Gartland is Editor of The 
International, the FT’s maga- 
zine for expatriates. 


Sara Webb sheds light on a potential tax hitch 

A problem with TESSA 


EDMUND LEES of Pembroke 
has written to ask what hap- 
pens if you save money in a 
tax exempt special savings 
account (TESSA), but die 
before the savings mature. 

With a TESSA, yon can pay 
in a total of up to £9,000 over 
five years (up to £3,000 in the 
first year, and up to £L800 a 
year thereafter). As long as 
depositors do not withdraw 
any of their capital during this 
period, the interest will be paid 
gross after five years. 

However, although any with- 
drawal of capital from a 
TESSA within the five years 
will lead to a loss of all tax 


advantages, you can withdraw 
interest as it arises. Yon are 
allowed to take ont the full 
amount of interest credited to 
the account minus the basic 
rate tax. But after five years, 
the depositor gets a bonus rep- 
resenting the money which 
would otherwise have gone in 
tax plus the interest that the 
money has earned. 

Lees writes: “Although the 
Chancellor has called it a 
savings budget there is an 
anomaly as far as TESSA is 
concerned in that it will not 
appeal to the elderly unless it 
is changed so that death is not 
penalised In the same way as 


withdrawal of capital" Lees is 
concerned that if an elderly 
person dies before the five-year 
period is up, the interest will 
be paid net of tax. 

In feet, the inland Revenue 
statement on TESSAs states 
that “where the depositor dies 
during the five-year period, 
then the account will termi- 
nate; but the money can be 
paid into the estate in fulL 
There will be no income tax 
charge.” In other words, the 
Interest will be paid gross. 
However, if the estate is worth 
over £128,000, the excess above 
that level is liable to inheri- 
tance tax at 40 per cent 


LONG TERM 
RETURNS 

Scottish Mortgage + 23% p.a.* 
Building Society + 8% p.a.* 
Retail Price Index + 6% p.a.* 

THE SCOTTISH MORTGAGE 
AND TRUST PLC 

Scottish Mortgage is an internationally diversified 
investment trust with assets of >£707 million! Over 
the last ten years its annual average percentage return 
has been 23%* Over the last financial year the dividend 
has risen by 19.6% while net asset value has increased 
by 9.9% compared to a fall in the F.TJl. world index 
of 1.4%? That’s why we think its diversified managed 
approach is ideal for the smaller investor who takes the 
long term view. 
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MINDING YOUR OWN BUSINESS 


Jessica Alexander meets a businessman with , a healthy mission 

In tune with the rhythm of life 


TWO TEARS ago Victor Fairness 
could barely wait across the room. 
Doctors told him the only way to 
treat his back condition, spondyli- 
tis, was by major s u r gery . Today, at 
50, he has the pulse of an adolescent 
and can comfortably play 38 holes 
of golf. He is a convert to the 
rhythm exercise system, the latest 
concept in keeping fit and stress 
control from the US. 

Farness, whose normal line of 
business Is deal making, is so much 
of a believer in the system that he 
has financed a new business. 
Rhythm Health & fitness. Parness 
believes, from bis own experience, 
that rhythm exercise, a combina- 
tion of walking and exercise rou- 
tines all done to pre-set rhythms, 
improves strength, suppleness, sta- 
mina and provides stress relief: “If 
it doesn't make you live longer, you 
will certainly live better,” he says. 

Every client has a personal exer- 
cise programme designed to suit 
their state of health and fitness. 
“We are aiming at three different 


groups of potential clients,” 
explains Parness. “The individual 
who can afford to keep himself fit 
and wants to reduce stress; the 
company which believes in looking 
after its top executives' health; and 
those people who need remedial 
exercise. Quite a lot of clients are 
referred to us by their specialists.” 

At £37.50 (plus VAT) fbr each one 
hour session, rhythm exercise is not 
cheap. "Our market is the execu- 
tive, probably earning over £40,000, 
aged 40 plus,” says file company’s 
coordinator. Patsi Handel Clients 
are encouraged to pre-pay for 10 or 
even 2Q sessions, which come down 
to £35 and £32.50 per hour. Group 
sessions for up to 10 are available. 

Parness says: “Many companies 
pay out for health clubs which only 
a fraction of their staff use. With 
our system, they win only pay for 
the people who use it” 

The company .offers a money-back 


guarantee for anyone who does not 
believe they have lost weight or 


believe they have lost weight or 
improved fitness after 10 sessions. 


at least two times a week. 

"Once people have come to us, 
they stay. Keeping clients is not a 
problem. The challenge is convinc- 
ing people it is really worth whfle.” 
Parness admits this has proved 
more difficult than he had at first 
expected. When the company 
started in September he hired a 
sales executive and together they 
tackled many of London’s major 
corporations, hoping to persuade 
them to enroll their senior execu- 
tives. They met with little 

BT TthmriHffin . 

Nevertheless, the chant base is 
slowly building through word of 
mouth recommendation: “Clients 
are our best salesmen,'’ says Par- 
ness. As one himself, he’s been rop- 
ing in many of his friends and bust 
ness associates, too. 

He has built up to an average of 
30 sessions a week so far and hopes 
turnover will be about £250,000 this 
year, and £3m to £4m in five years. • 

The company has tried some one- 
off advertisements in papers and 


local area magazines, but have 
found ’ organising their own bro- 
chure drops in selected areas to be 
mote successful It is now seeking a 
marketing expert 


Rhythm Health & Fitness with high 

prestige - but it is mainly ml admin- 
istration base. Handel coordinates 
client bookings with a team of freel- 
ance instructors, many, of whom 
have 'Shift work jobs with gyms. 
“The emphasis is on personal ser- 
vice and that means we visit the 
digits at their home or place of 
work, at their convenience. The 
same applies to the training ses* 
-sidlis.” Trainers axe paid £17.50 an 
hour, rising to £20 for sessions 
before 8 am and after 6 pm. 

- Although disappointed that Lon- 
dim is not as fired with enthusiasm 
as he is, Parness is nonetheless 
undaunted and he is already plan- 
ning the expand the concept. 

■ Rhythm Health A Fitness, 55 
Park Lane, London W1E 8JZ, Tel: 
071-355-46841071-409-9019. 



VtotoTpame**, right, 'chairman of RhyUm. Health & FHnaM. with trainer Luke Gray 


PROVIDING AN insight into 
the pitfalls of starting a busi- 
ness is One of the main aims of 
the Fast Track Business Train- 
ing Programme, a course run 
by London’s Royal Borough of 
Kensington & Chelsea, through 
their Business Resource Centre 
(BRQ. 

The Fast Track business 
course Is designed and run by 
Thames Consultants, a team of 
lecturers from the Cranfield 
School of Management. Fast 
Track delegates benefit from 
top-notch teaching at a fraction 
of Cranfield prices. Borough 
residents pay £75, non-resi- 
dents £125 for the full course, 
including meals. The course is 
fonded jointly by the Borough 
and the Home Office. 

“A lot of able and intelligent 
people with good ideas haven’t 
a clue about starting or run- 
ning a business. This course is 
an amazing opportunity for the 
people In Kensington and Chel- 
sea,” says Fast Track course 
leader Colin Barrow. “By 
injecting a little bit of science 
into the art of business. Fast 
Track should have substan- 


A guiding hand on the fast track to success 


dally improved the chances of 
success for its delegates.” 

Fast Track differs from 
many of the short courses 
available around the country 
to help small businesses on 
their way, because it brings 
together all aspects of running 
the business, and recognises 
that problems overspill from 


one area to another. “Other 
courses do a good job,” says 
Barrow, “but in little subject 
compartments.” 

Fast Track lasts for three 
weekends, held at fortnightly 
intervals, and covers a range of 
management skills. It explores 
business objectives, the funda- 
mentals of marketing and sell- 
ing, marketing research, 
accounting systems finan- 
cial sourcing. Participants get 
involved actively at every 
stage. 

In between the formal ses- 
sions the delegates can consult 
their personal business 
adviser, one of the BRC team, 
so at the end of the programme 
they can emerge with a well- 
presented business plan, com- 
plete with accurate financial 
forecasts and analysis. 

For many it is the dress 
rehearsal for the real perfor- 
mance to the b anks or inves- 
tors. Says Burrow: “It's a 
chance to test it out, after 
which you are bound to have 
more confidence.” 

The third Fast Track course 
has just been completed, with 
a record 28 delegates attending. 
The maximum is 40 - beyond 
which the all-important per- 
sonal touch would be lost. 
They fall into three categories: 





New bualnma hopefuls in dhcuMten on a Fast Track course 


those who have already been 
in business for a while but 
want to expand or diversify; 
those who have just started or 
are about to start trading; and 
those still at the idea or 
research stage. 

One delegate, Neil McGrigor, 
is in no doubt that, having just 
started trading, the course 
could not have been more 
timely. "It’s a must for anyone 
starting a business. “The over- 
all content and quality of the 
teaching were superb.” 

McGrigor, 28, gave up a 


career in corporate flnmuw in 
the City last September to set 
up Teacrate Rentals, renting 
stacking polypro- 

pylene crates mainly to the 
commercial and removal 

industry. 

The company was started 
under the Government's Enter- 
prise Allowance scheme, coll- 
ided with £50,000 equity raised 
from a number of investors 
through McGrigor’s City con- 
tacts, to enable him to set up 
warehousing, the crating of 
stocks and delivery. He Is bud- 


geting -for a first and second 
year turnover of £41,000 and 
£231,000 respectively. 

At Fast Track he was told 
that Ws'aim for 10 per cent of 
the UK market in the next 
three to five years - the four 
main crate companies cur- 
rently have 92 per cent 
between them - was more 
ambitious than it need be. “I 
was told 5 per cent would keep 
me just as happy,” says 
McGrigor. 

Few participants finish the 
wwiwg with than- rwr grnfl! Ideas 

and plans intact “It’s defi- 
nitely made me change some of 
my tactics,” says McGrigor. 
“Fd been selling myself too 
cheaply. I had thnnght I could 
buy market share - but I’ve 
been warned that only large 
companies can afford to ao 
that And it came as a bit of a 
shock when an exercise 
revealed my negotiating 
were rather weaker than Fd 
thoug ht” 

Virginia Baziks’ dream of 
opening her own shop seemed 
farther away than ever when 
her business plan revealed it 
would cost much more than 
she thought Nevertheless she 
and others leave the course 
with more confidence and a 
much clearer idea of where 
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they are going than before. 
Banks has turned her thoughts 
to man order, for example. 

“I learnt a lot of things I 
didn’t know." says Beverly 
Barnet, who Is hoping to turn 
the cooking of health food 
cakes into a viable and expand- 
ing business. Barnet, a quali- 
fied psychiatric horse, is plan- 
ning a permanent career 
change, baking centuries-old 
Jamaican fruit and vegetable 
mix recipes passed down 
through the family, which she 

is csQlmg the Picana range.' 

“I thought, if you had a cred- 
ible business plan, the bank 
would lend you money. Now' I 
know it’s not quite like that: I 
hove got to have my own capi- 
tal as well.” Barnet is prepar- 
ing her at home .while 

she builds up a network of cus- 
tomers — 1 Deed a minimum of 
20 shops ordering regularly” - 
and is raising about £25,000 of 
her own money before she 
approaches her bank for a. 
loan. 

Eventually, a move to com- 
mercial premises will then 
gnahlft her to head for her tar- 
get of 5 per cent of the quality 
health food cake market in at 
least London and the south- 
east After Fast Track, she is 
more confident of getting 


there: *Tm going to do every- 
thing I can to make it a 
success.” 

Fast Track does not stop at 
the end of the course. The 
Business Resource Centre con- 
tinues to provide help and 
advice to participants when- 
ever they need It.” It’s really 
comforting to know that if 
you’re not sure about some- 
thing you can check it up with 
them,” says Barnet 

The Business Resource Cen- 
tre offers some excellent facili- 
ties as well as the team of 
advisers. 

Particularly popular is desk 
top publishing, on Apple Mac- 
intoshes plus laser printing. 
Once they have been shown 
how to use the equipment, 
many a Fast Tracker has 
designed logos, business statio- 
nery, brochures, leaflets, post- 
ers and other promotional 
material at the BRC. 

The prop e rt y register, a data- 
base (H premises available in 
the area, has also proved 
popular. “You rarely get that 
sort of quality and those facili- 
ties - let alone get them free,” 
says McGrigor. 

The Business Resource Cen- 
tre is not only available to Fast 
Trackers; any business in Ken- 
sington & Chelsea can come in. 


Jessica Alexander 
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often referred on by other 
Town Hail departments or 
banks. 

“The banks often refer peo- 
ple to us, so we can help them 
inject some logic into an idea,” 
explains Linda Gunnell, the 
BRC's marketing adviser. 

Fast Trackers also benefit 
from contact with each other 
- several of the course ses- 
sions are devoted to past Fast 
Trackers describing their own 
business experiences. 

“It's very stimulating bring 
with like-minded people,” says 
McGrigor. “The cross-fesrtilisa- 
tion of ideas and contacts can 
be very useful: someone knows 
a good source of supply far a 
product or service or a helpful 
bank manager, for example.” 

The BRC is planning to 
organise regular Fast Tracker 
reunions to encourage this net- 
working. 

“We are here not just to 
encourage new businesses hot 
to encourage business suc- 
cess,” says GunnelL 

■ Business Resource Centre; 
9 Thorpe Close. Ladbroke 
Grove, London W10 5XL Tel: 

081-969-9455. 

■ Teacrate Rentals; 54 Wood 
Lane. White City, London W12 
7RQ. Tel 081-740-0400. 

u Beverly Barnet, 40 Tavis- 
tock Road, Ladbroke Grove, 
London Wld Tel 071-6255580. 
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PER SPECTIVES 


Mo|lier nature meets the balance sheet 

British zoos are facing a dilemma: should they go down the road to profit or stick to animal conservation and science. Tim Burt reports. 


HE SNOW Leopards- 
in their cages look . 
miserable. . Their 
speckledwMte for Is 
;sut of place against, the green 
t southern England,- some 

iOQO mfleg from thqh- WimgTa- 

an habitat. The hoot from a 
steam locomotive a few 
away make} the big cats 
from the mesh, fence 
have learned to ignore the 

uts of children queuing at 

he adjacent attraction - a 
ci-fl experience designed by 
litachi. 


follow the Chessington route 
into profitability. Instead it has 
embarked on a number of .fund 
raising schemes which the Zoo- 
logical Society hopes will save 
it- ‘ ” 

The zoo has recruited an 
unlikely couple' to help . make 
the capital's animal showcase 
a self-safOclent attraction. 
Andrew Grant, a 43- year-old 
business executive from Calif- 
ornfe, is now managfrig direc- 
tor. .Grant is credited with 
turning San Diego zoo into the 
most successful in the world. 


This is Chessington, one of The American -has been 
ntain’s most profitable zoos. " teamed with Lady Daphne 


nd angered species share 
pace with rollercoasters, a 
-'lid West village and fair- 
round rides. The mix of theme 
ark and zoo has boosted tum- 
ver at the Surrey site, which 
as renamed itself a “World of 
■dventure." 

The zebras there A) not look 
"ery adventurous. Their enclo- 
ure gives the impression that 
lese grass wate rs are desert 
: nlmals. There is hard sand 
nder hoof and a small bundle 
f dried grass in one comm:, 
he striped animals -pay no 
ttention to the Safari Skyway, 
yellow monorail which runs 
•verhead. 

The fortunes of Chessington, 

- hich is owned by the pubUsh- 

- ig group Pearson, reflects the 
[le mma farin g Britain’s zoos, 
nimals either seem to be 
xhibited as part of a profit- 
taking business or they are 
ept for the purpose of science 
nd conservation. Chessington 
enies that its animate are 
ept in unsatisfactory condi- 

■ ons, and says it takes part, 
igether with other zoos, in 
. sptive breeding programmes 
»r a variety of endangered' 
secies. 

Chessington and safari porks 
ich as Windsor are businesses 
nd they make money. London 
oo and rural wildlife parks 
jch as Howletts and Port 
ympne in Kent see breeding 
nd research as their main 
ms. They lose money. 

.. London Zoo, based in 35 
:res of Regent’s Park, with a 
iral offshoot at Whipsnade in 
erkshire, is determined not to 


Park/ former principal of 
. Oxford's Somerville College, 
who is director of the Zoo 
Development Trust. Lady 
Park’s “Miss Marple" looks dis- 
guise a sharp business mind , 
She has no illusions about the 
crisis fa r»ing the 163-year-old 
site. If the £26m needed to 
refurbish London as Britain’s 
flagship zoo is not found “it 
will sink," she says. 

“I find it difficult to under- 
stand why the zoo does not get 
a government subsidy. This is 
too important an institution to 
be left to go under." 

London Zoo officials are 
aggrieved that they receive an 
annual grant of only £1.3m for 
research when attractions such 
as Kew Gardens and the Natu- 
ral History Museum receive 
more than- £30m a year. 

The Zoological Trust, 
chaired by Sir Gordon White of 
Hanson Industries, is turning 
to business for help. The on 
companies BP, Shell and Esso 
have made large donations, as 
has Barclays. And this month, 
more than 1,000 City financiers 
will pay handsomely to attend 
a fund-raising ball at the zoo in 
a bid to save it from extinction. 

But David Jones, the zoo 
director, fears the contribu- 
tions from guests in dinner 
jackets or long dresses may not 
be enough to preserve the site. 
“To really create a zoo of the 
future will cost up to 
But we are not getting the 
money. It is the Government’s 
responsibility, " he says. 

The Zoological Society 
should not consider that kind 



A giraffe on show at Chessington World of Adventures: one of Britain’s most profitable zoos 


Tooyi 


of money on an urban site, 
according to zoo managers at 
Howletts and Port Lympne, the 
wildlife parks in Kent owned 
by gambling millionaire John 
AspinalL The two zoos, housed 
cm country estates, are primar- 
ily breeding centres for endan- 
gered species. Their longterm 
aim is to rehabilitate animate 
back Into the wild. 

Robert Boutwood, adminis- 
tration manag er of the jointly- 
operated zoos, applauds Lon- 
don's record in rehabilitating 
endangered species such as the 
Fere David deer to China and 
the Arabian Oryx to Oman, but 
he thinks the only way London 
zoo will survive is by moving 
out of the city to the open 


spaces of Whipsnade. “There is 
no need for urban zoos. They 
are a hangover from Victorian 
times," he says. 

Aspinall, meanwhile, is 
happy to lose an average of 
£L5m a year on Howletts and 
Port Lympne. The animals are 
not “exhibits," he says. It is 
the policy of the zoos to breed 
from all species in its care 
regardless of the financial cost 
Howletts now boasts the 
world's most successful family 
of Lowland gorillas and has 
built an orphanage for thpm in 
the Congo at Brazzaville. 

“Our keepers, contrary to 
the practice in most other zoos, 
are encouraged to enter the 
enclosures of the animate and 


befriend them," says Aspinall. 
The cost has been high; three 
keepers have been killed by 
unfriendly animals. 

The efforts of the two zoos 
- where you can spend half a 
day without seeing an animal 
close in because secretive spe- 
cies like the Black Panthers 
are encouraged to remain just 
that - are praised by Zoo 
Check, the conservation and 
research group. 

Bill Travers, the former 
actor and star of Bom Free, 
founded Zoo Check with his 
actress wife Virginia MeKenna 
to raise awareness of the plight 
of animals in captivity. The 
couple believes that zoos are 
out of fashion. Wildlife films 


and documentaries such as the 
award-winning Life on Earth 
give people a truer impression 
of the animal kingdom. Bill 
Travers says the view on the 
small screen is better than the 
view of a small cage. 

Many schools prefer to use 
educational videos rather than 
visit zoos. Government regula- 
tions banning schools from 
char gin g pu pils for day OUtingS 
has prompted many schools to 
curtail such zoo outings. Edu- 
cational visits to London Zoo 
are down 42 per cent, accord- 
ing to a Labour Party survey 
published this week. 

Bill Travers, meanwhile, 
thinks zoos should be educat- 
ing more people about rehabili- 


tation projects. But few have 
followed the example set by 
Loudon or the Aspinall zoos, 
which are uow negotiating 
with the Peking Government 
for the reintroductfon of the 
Przewalski Horse to areas of 
Mongolia where it is extinct 

The Kent zoo parks say they 
are inundated with applica- 
tions from keepers at rival 
sites such as Chessington 
where the emphasis is on plea- 
sure rides. “It's unclear to 
them where the circus stops 
and the zoo begins," says Bou- 
twood. 

Travers is more forthright. 
He wants Chessington to 
decide either to be a fairground 
or an animal park. He thinks 
the two cannot be married. 
“The animals have become 
sideshows,” he says. Zoo Check 
is also sceptical of breeding 
policies which cannot match 
the rate at which man is said 
to be wiping out species - one 
a day, compared with esti- 
mates that evolution discards a 
species about once every thou- 
sand years. 

The cost of preserving spe- 
cies is beyond the means of all 
Britain's zoos put together. 
The New York Zoological Soci- 
ety told reporters last year that 
over 20 years it would cost 
$23bn to sustain a population 
of 500 examples from the 
world's 2,000 most endangered 
species - more than Nasa 
spent putting a man on the 
moon. 

London Zoo admits that over 
the next decade it might have 
to move most of the larger ani- 
mals to its successful breeding 
centre at Whipsnade, the site 
of a planned research centre 
into animal diseases. Travers 
is unimpressed. He suspects 
such a move would herald a 
theme development to rival the 
“African Adventure" at Wind- 
sor Safari Park, the most prof- 
itable wildlife attraction in its 
class. 

Windsor, which Is owned by 
the entertainments group 
Themes international, makes a 
healthy profit. Business is 
booming and a huge African 
village with an Egyptian 
facade that rivals the best of 


Luxor is being built in the lat- 
est bid to woo motorists for a 
drive-in safari. 

Like London, Windsor has 
looked across the Atlantic for 
commercial advice and has 
found it in the shape of Doran 
Carrell, a general manager 
imported from Six Flags, the 
theme park chain based in 
Texas. CoiraU's former employ- 
ers grossed £40 m a year from 
one theme park in Georgia. 

“This business is no different 
from any other business. We've 
got to keep our product fresh 
and new,” says Carre 1L Some 
of Windsor’s “products" - the 
animals — are not too fresh. 
The largest pride of lions in the 
UK seems fairly intoxicated by 
the line of cars snaking 
through the compound. “They 
spend 90 per cent of their time 
resting," explains the guide. 

But Windsor is concerned 
enough about exhaust fumes to 
ban cars this summer and 
move its visitors on to a fleet 
of road trains. Correll is confi- 
dent the £l0m being invested 
in its “African Adventure" will 
pay off. “Profits give us an 
advantage to invest in conser- 
vation. We are a successful 
business and we still have a 
very successful breedmg 
record. People come to see ani- 
mals, they don’t come to go on 
rollercoasters," he says. 

Rollercoasters have, how- 
ever, made Chessington more 
popular than Windsor, accord- 
ing to figures published by the 
British Tourist Authority. 
Windsor wants to close that 
gap and its new road trains are 
not very different from the rail- 
road which carries visitors 
around its Surrey rival. 

Passengers on the Windsor 
train may be disappointed by 
the bear compound, one of the 
few designed by an expert in 
animal behaviour: there is not 
a bear to be seen. 

The animals at Chessington, 
where we started, cannot avoid 
being seen. The metal doors on 
their huts are shut while the 
turnstiles are open, and there 
is nowhere for them to hide. 
The snow leopards pace 
around the perimeter of the 
cages looking for a way out. 
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■ W" T IS AN irony of history 
m that the most famous old 
I boy of Manchester Gram- 
^ mar School should have 
A.c'J^n a drug addict. But 

homas de Quincy, the opium 

iter and writer who spent an 
nhappy 18 months at the 


•bool in 1800-1801, is wholly 
arepresentative of the 'MGS ~ 


-oduct today. Founded in' 
•15, the school is now, and 
_is been for at least the last 
■tlf century, a bastion of bour- 
fois respectability and aca- 
'mic excellence. 

Its declared aim is to educate 
Jung men for careers in the 
rofessions, the church and 
.isiness. Its unstated objective 
to get as many of Its 1,500- 
id pupils into Oxbridge as 
:»ssible. In both cases, the 
:hool has been prodigiously 
lccessful and the business 
immunities of Manchester 
id London, as well as the ed- 
ges of Oxford and Cambridge, 
-e full with earnest, success- 
J old Mancunians. 

I spent eight years at the 
:hool. and it is now nine since 
•eft. I keep in touch with only 
handful of friends from MGS 
tys, and I fear we all harbour 
imething of a grudge against 
,e venerable institution. This 
tempered by a sense of reluc- 
nr gratitude to the school for 
iving got us through numer- 
ic exams, up to university 
id on to better things. But 
Js is more than balanced by 
emories of unrelenting 
•udgery in the classroom, of 
■mg on the receiving end of a 
■nveyor-belt education. 

I have long wanted to 
anted to go back, if only to 
id out whether my jaundiced 
?w would have to be modi- 
-d after a near-decade In the 
aside world. Architecturally, 
e place is a monstrosity. The 
a in quadrangle Is forbidding 
id gloomy, drawing its aes- 
etic inspiration from a 
range mixture of Colditz Cas- 
». Christ Church quad and 
e cotton mills that used to 
' utter downtown Manchester. 
Appropriate imagery per- 
ips: imprisonment, Oxbridge, 
e work ethic (even the work- 
mse ethic) were the themes 
my years there. The smell of 
e place took me straight 
ick. A visit to the common 
am was eerie: the masters 
.•re recognisably the same as 
ose who taught me, but 
■ticeably older. The bell to 
scmble sounded and there 
is a buzz of purposive activ- 
.. Those who recognised me 
:re courteous but in a hurry. 
There are no fewer than five 
semblies for boys to choose 
am: non-religious, Jewish, 
iristian and more recently, 
«? each for the school’s grow- 
■t population of Hindus and 
Sterns. I went to the non-re- 
-lous one, I think. Boys read 
•r a stream of scintillating 
Volts from the MGS chess 
am. the bridge squad, the 
side, and after each 

r.ouncvment the hundreds of 

,vs would break out in thun- 
.p>ua applause. This was the 
in -religious assembly, but 
h„: was being celebrated was 
e religion of success, 
r Wl »nt to a few classes, and 
aV struck by the boys’ meek- 
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Back to School 


The religion of success 

David Waller revisits Manchester Grammar and 
finds it -still a bastion of bourgeois respectability 


ness and reticence. In the poli- 
tics lesson, the master read 
from his notes an the history 
of the British Parliament 
whilst the boys jotted and jot- 
ted. There was no debate. 
“Normally the boys make 
much more of a contribution,” 
the master told me afterwards, 
“hut they clammed up in the 
presence of an outsider.” 

This is one of the odd 
aspects of the school: many of 
the the pupils are shy and lack 
self-confidence, displaying a 
social awkwardness in marked 
contrast to their level of aca- 
demic attainment “Ask a boy 
to get up and sell himself, to 
tell the world what his good 
points are, and he won’t be 
able to do it,” lamented one 
female teacher. “Self criticism 
comes a lot more easily.” 

Beaten down by the system, 
MGS boys become cynical, 
sceptical, even sarcastic. They 
respect authority Instinctively 
and learn how to operate in 
large, bureaucratic environ- 
ments. They are thus very 
employable as tax lawyers and 
auditors, but whether they are 
folly-rounded human beings is 
another matter. 

The boys are fully conscious 
of their browbeaten state. One 
of the lessons I attended was 
turned into a question and 
answer session, with me ask- 
ing the questions. What did 
they think of their education, I 
asked. After initial reticence, 
out came a litany of com- 
plaints. The master looked on 
benignly whilst the boys 
voiced the common complaint 
that the system stifled all per- 
sonal initiative. As in my day, 
there is little scope for the boys 
to do anything for themselves. 
And the spirit of the place is 
strictly utilitarian: little is 
done unless it has a purpose, 
normally associated with the 
enhancement of A-Level 
grades. 

There are signs that the 
character of the school is 
c hangin g, but only slowly. One 


significant departure is the 
introduction of life skills clas- 
ses. I didn't attend one of these 
but apparently the boys are 
taught about contraception 
and - most remarkably - 
about how to begin and end 
relationships with members of 
the opposite sex. 

The school has also intro- 
duced life classes for its art 
students, a major advance. 
This I found difficult to deal 
with: nudity and the Manches- 
ter Grammar School? 

I f you suggest that MGS is 
no more than an exam 
factory, the masters argue 
that the rigorous aca- 
demic content of an MGS edu- 
cation is balanced by a diet of 
optional subjects and by oppor- 
tunities to join some 50 school 
societies, from rock-climbfaig to 
philosophy and playing with 
trains. There are also plenty of 
school-arranged treks and 
camps. My counter-argument 
is that the boys play no part In 
organising events. 

Geoffrey Parker, successor to 
David Maland, Hi gh Master in 
my time, maintains that the 
school provides excellent value 
for money, with fees of only 
£2,700 a year. “Schools can 
only do so much," he contin- 
ued, pointing out that MGS, for 
all its reputation nationally, is 
a local school drawing people 
from disparate backgrounds 
and a large regional area. 
Under the circumstances, he 
argued, MGS boys received a 
tremendous amount of non-ac- 
ademic education. 

I suggested abandoning the 
life skills classes and accepting 
girls at the school instead. The 
sweat-shop atmosphere would 
vanish overnight and the place 
would become much more 
relaxed. According to Parker, 
this is not practicable. It 
appears that such a move, 
however desirable from the 
boys’ point of view, would 
sound tbe death-kneB for a 
number of local girls' schools. 
Thinking back, the one term 


1 unreservedly enjoyed was 
that leading up the Oxbridge 
exams. Thanks to a pair of 
enlightened En glish teachers, I 
enjoyed a period of sustained 
intellectual s timulation which 
has never been repeated, either 
at u ni ve r s it y or at work. Now 
the entrance exam has gone 
and the Oxbridge term with it, 
the masters complained that 
the donnish atmosphere of the 
place - which made it so 
attractive for them to work 
there — had vanished, ironi- 
cally at the initiative of the 
very universities that the 
school has always set out to 
serve. 

Another complaint from the 
masters was that the social 
mhr of the school had chang ed, 
after the loss of its direct 
grant The boys are still clever, 
no doubt, but they are more 
likely to be clever and well-off 
than poor but promising. This 
is a sensitive area and, if true, 
it represents a break with the 
school's tradition: in earlier 
days, decades before Shirley 
Williams ahnliahad the g ram , 
mar school, MGS used to claim 
that it could provide a “ladder 
of opportunity" for a boy of 
any background. 

This was too big a topic to 
explore in just one day. I left 
impressed at the school’s awe- 
some single-mindedness, its 
professionalism, but depressed 
by the boys’ willingness to sit 
there and be lectured to in the 
classroom. 

Yet colour and eccentricity 
can flourish even in this ear- 
nest environment. The best 
example was the case of David 
Maland, who abandoned his 
post as High Master at the age 
of 55, to start a new life as a 
banister. This risky move 
must have appeared odd if not 
outrageous to the masters of 
MGS and the burghers of Man- 
chester: now his practice is 
prospering. I hope today's gen- 
eration of MGS schoolboys 
keep it in mind when planning 
their futures. 


Genius of the Place 

A toast to Nelson’s Touch 


I T WOULD be rash to estimate the 
number of 'British public houses to 
which Nelson is eponymous: less rash 
to claim that none is more committed 
to~the memory of that hero than the Lord 
Nelson at Burnham Thorpe, on the north 
Norfolk coast, it is a sloping, poky place, 
with no conventional bar and no conven- 
tional proprietor. The seats resemble pews, 
and once ensconced in them you are 
treated with all the deference and didacti- 
cism that a minister might show to his 
congregation. 

A pint of bitter? No, no: that is not the 
drink of worshippers here. We are by the 
admiral’s birthplace. If we wish to share in 
the rightful communion at Burnham 
Thorpe, we must take a glass of Nelson’s 
Blood. 

Nelson's Blood! The very name of the 
tincture puts one in mind of the scarlet- 
washed floors of the surgeon’s cabin on 
the HMS Victory, Nelson’s flagship, at 
Portsmouth. It is, of course, a rum-based 
concoction, mingled with Indian spices. It 
will bolster the spirits for a stride along 
the beach or for a lobster hunt in one of 
the local restaurants. 

To the man who dispenses this Nelson’s 
Blood, the Battle of Trafalgar happened 
yesterday; visitors to his hostelry will 
either be delighted or deeply irri t a te d by 
the cultivation of that 1806 battle as our 
deliverance from the “Corsican scoun- 
drel.’* Napolean. With European union a 
chronological stone’s throw away, what 
can we toast with our Nelson’s Blood? 

1 know a few old sea-dogs who will raise 
a glass on October 21; but to most of us. 
Nelson merely presides over riots and 
ice-cream, an effigy bewigged with pigeon 
dung in Trafalgar Square. It takes some 
effort to realise quite what a popular hero 
he was. 

In 1802, he went on a rare holiday to 
Pembrokeshire, Wales, in that extraordi- 


nary trio that was himself, Emma and the 
tolerant or myopic William Hamilton. One 
can still follow the route he took through 
Wales and the Borders by tracing the 
plaques. Collies and monuments left in the 
wake of a consistently enthusiastic recep- 
tion. Old bosuns blew their whistles in the 
crowd, and Nelson recognised the man 
from the sound. Landlords pulled out their 
best clarets. And in Monmouth, there was 
so much excitement and memorabilia that 
a museum exists to record it. Trafalgar 
augmented what was already a widespread 
adulation, and a century later that adula- 
tion had scarcely passed: most local muse- 
ums in Britain have photographs of the 
mass celebrations that took place on 
Trafalgar Day in 1905. 

Would you all now be reading Le Monde 
were it not for Lord Nelson? Certainly, the 
proprietor of the shrine at Burnham 



Nelson In the uniform he was wearing 
when he received his death wound 


Thorpe will produce testimonies of Nel- 
son's unusual courage - if courage can be 
defined by lack of fear - and may explain 
“the Nelson Touch," the simple tactics 
that worsted the French. 

But something more is needed before we 
grasp what it was that made Nelson a 
hero. Look for Nelson’s place of birth in 
the village and you find an inscription on 
a wall which once pertained to the parish 
rectory. No more is needed. To know that 
Nelson was a son of the manse is to under- 
stand his popularity. Concern for the wel- 
fare of sailors is not a conspicuous feature 
of the Georgian navy, but it is obvious 
that Nelson cared for his men in a pastoral 
way. He was no snob; his own route to the 
admiralty bad been difficult; and “the Nel- 
son Touch" could refer as well to his 
genius for handling subordinates as to his 
strategies. 

He was not a saint, but he wore his 
venial sins as gracefully as his scars, and 
his weakness for Lady Emma is pardon- 
able as soon as we see her portrait by 
Reynolds. Whatever criteria cast her as a 
beauty in her age, they have not altered, 
and evidently she also gained Nelson's 
confidence as a friend. Others marvelled 
that Nelson could be so silly as to entrust 
a house purchase to this flighty girl, and 
then marvelled that she did indeed make a 
shrewd purchase. And that was Nelson’s 
gift: to bring out the best in those around 
him. He inspired confidence. 

The signalled message at Trafalgar was 
“England expects that every man will do 
his duty.” But the original message given 
by the admir al was more familiar “Nelson 
confides that every man will do his duty.” 
Nelson has feith. That is why it Is still 
worth raising a glass of Nelson's Blood at 
Burnham Thorpe: you are drinking to the 
memory of a truly admirable man. 

Nigel Spivey 


When travel begins at home 


A CANOE had been pul- 
led up on the shingle. 
Close by, natives sat 
cross-legged, murmuring in 
small groups. Under a hot sun 
birds hopped among the leaves 
of a tree so overgrown it swept 
the ground. Tangled vegetation 
encroached on every side. One 
thing was certain: the garden 
of the Royal Geographical Soci- 
ety needed somebody to cut 
hack the shrubbery and dig the 
chickweed out of the lawn. 

As jungles go, the one 
behind the handsome brick 
building at One Kensington 
Gore was tame in the eyes of 
most of the 300 participants in 
a seminar on independent 
travel who gathered there two 
weeks ago to hear speakers tell 
of rambling In Ecuador, conser- 
vation in Nepal and cycling to 
Victoria Falls - from Victoria 
Station. The canoe was one of 
several equipment displays and 
the murmuring was the sound 
of trips being planned, spon- 
sors being sought and reputa- 
tions being made. 

The seminar was organised 
by the Expedition Advisory 
Centre, an office of the Royal 
Geographical Society which 


operates on a £30^00 annual 
grant from Shell for the chief 
purpose of providing informa- 
tion and training to young sci- 
entists about to undertake 
fieldwork overseas. It is also 
willing to put purposeful trav- 
ellers of any description in 
touch with recognised experts 
who can assist them. 

“Often it is the independent 
traveller who spearheads tbe 
way into new areas," says 
Shane Winser. Information offi- 
cer for the Centre and the RGS. 

"Because the Society has 
this enormous corpus of exper- 
tise, there is a relationship 
between scientific exploration 
and. independent travel to 
remote areas." 

Some travel, if not scientific, 
is at least empirical. In thp lec- 
ture hall, Jasper Winn 
explained that hobbles had 
been ineffective In tethering at 
night the horse he rode from 
Fez to Marrakesh through the 
Middle Atlas mountains. 

“However, it doesn't take a 
Sherlock Holmes to track a 
hobbled horse. You soon recog- 
nise the spoon one, two, three 
- skip - one." 

Some visitors felt that four 


wheels and a 2.5 litre diesel 
turbo engine were to be pre- 
ferred to four legs and a sad- 
dle. James Tyson, a 29-year-old 
insurance broker with Lloyds, 
was preparing to chuck in his 
job to ride a Land Rover to 
Cape Town. He seemed to dis- 
agree with Henry David Tho- 
reau (not a great traveller him- 
self) - it is worthwhile to go 
round the world to count the 
rate in Zanzibar. 

Delegates listened thought- 
fully to a talk on travellers’ 
health given by Richard 
Dawood, who had a warning 
about the plagues you can 
acquire from fruit and vegeta- 
bles you haven’t peeled your- 
self. The tomato and the celery 
stick and the cucumber served 
with stuffed pitta made lunch 
an even more thoughtful affair. 

Paradoxically, the best tradi- 
tions of the Royal Geographi- 
cal Society were probably 
upheld by a young iconoclast 
called George Monbiot who 
penetrated Irian Jaya (the 
western half of the island of 
New Guinea) under difficult 
conditions to investigate the 
displacement of indigenous 
peoples by migrants from other 


parts of Indonesia. The age of 
geographical discovery is fin- 
ished, he says; the age of politi- 
cal discovery is just beginning. 

“I believe that travel in itself 
is worthless. It can help simply 
to reinforce prejudices. Unless 
it happens to be a particularly 
well-researched trip you don’t 
actually learn a great deal. I 
think it is a fairly self-indul- 
gent thing, and often very 
destructive." 

“There is the idea of being in 
a place, being seen by the local 
people as tripping through 
there unaware of what is going 
on and giving them a strong 
feeling of being the victims of 
the whole world’s negligence." 

You can see his point. In a 
leaflet offered by one of the 
travel organisations displaying 
their wares, a correspondent in 
Kokomo, Indiana, noted that 
the Fijians “are Melanesians 
who have dark skin, fuzzy hair 
and thick lips - a happy peo- 
ple." The seminar was the 
third of its kind hosted by the 
Expedition Advisory Centre, 
which clearly has a lot of good 
work to do yet 

Peter Miller 
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FOOD & WINE 


A fine drop of home brew 


I F YOUR household is anything like 
mine, it enjoys its greatest influx of 
foreign visitors at this time of year. If 
you are anything like me, you find 
yourself looking for the ideal wine to drink 
out of doors at this time of year. If you are 
anything like the typical Briton, you will 
foolishly Ignore the most obvious response 
to both these situations; English wine. 

The British are absurdly apologetic 
about the produce of their own vineyards 
(called English wine to differentiate it 
from British wine, which is made from 
reconstituted grape concentrate imported 
in bulk). They probably tasted one rather 
badly-made English wine 10 years ago, 
decided- it wasn't as good as a Chateau 
La tour or a Le Halve Montrachet and 
haven't let one rest their lips since. 

But for how long can they ignore the 
elegant and useful domestic product at the 
expense of bottles shipped in from the 
other side of the world? Same time soon 
the penny must drop: long, hot British 
summers mean fully ripened grapes with 
the good natural acidity which modish 
“cool climate" wine regions such as New 
Zealand and Oregon boast There is now 
every sign of skilful, even daring wine- 
making in our 150-odd wineries vinifying 
the produce of more than 400 vignerons 
who can muster about 2000 acres of 
English vineyard between them. 

They have been cutting down on the 
sulphur (necessary in small doses; throat- 
tickling in large), the emasculating filter 
pads and the (usually German) grape juice 
added to disguise high acid. Some are, 
perhaps inevitably, experimenting with 
oak ageing, malolactic fermentation and 
Chardonnay, hut most are managing not 
to copy the rest of the world, retaining 
their distinctly En glish cool raciness. 

I have just tasted a range of English 


1989s, together with one or two older 
wines, and couldn't leave the specialist 
wine merchants Harcourt Fine Wines (3 
Harcourt Street, London Wl. tel: 
071-723*7202) without buying as many bot- 
tles as I could comfortably cany home. 
For less *hnn £20 1 secured four wines that 
I would be, indeed have been, proud to 
offer an yone Wines that are well made, 
dry enough to serve with food but fruity 

enoug h as 811 a peritif , and sufficiently 310- 
matic to enjoy in a garden where the 
scents of Chardonnay and champagne can 
so easily be wafted away. 

I thought the label of the clean, scented 

Jancis Robinson finds 
much to admire in the 
latest English wines 

Nutboume Manor Bacchus Dry 1989 from 
Sussex quite delightful. But apparently 
someone at the English Tourist Board was 
so affronted by the unclothed Infant Bac- 
chus so carefully drawn on it that rimy 
cancelled a large order. I served this wine 
to the man in charge of promoting New 
Zealand wines to the outside world. He 
admitted that it had something of the 
frank, clean, racy fruit of his own prote- 
gees, plus an interesting layer of spice. 
Not bad for £5.25, although Nutboume 
Manor’s owner would presumably want 
rather more for it: the 14-acre vineyard on 
the South Downs is currently up for sale. . 

Best value at £3.75 was the 1968 Dry 
White from Hambledon in Hampshire, 
England's first ground-breaking commer- 
cial vineyard when planted in 1951. It has 
changed hands recently but I well remem- 
ber the old owner, a delightful Major-Gen- 


eral, showing me round the vineyard and 
♦hpn apologetically offering me a gfato of 
brewer’s sherry in the drawing zoom, say- 
ing he couldn’t afford to open a bottle of 
Hambledon. The new broom has clearly 
swept for the better around the winery. 
This blend of Chardonnay, Pinot Meunier 
and Seyval grapes grown in 1988 is a 
nicely integrated, whole, scented dry white : 
with character. 

My third white was the memorably/ 
named Breaky Bottom's MuHer-Thurgau 1 
1969 at £5.75, which was admirably deli- 
cate considering the Bame-fr-has lots of 
zip and dearly some development still to 
come, although like mos* 1988s it exudes 
ripeness and drfnkaMli±y. ; (ft is not widely 
appreciated that many English wines, par- 
ticularly those made in las warm. less 
ripe years, not only can but should age. In 
England as in Germany, the- greye r the 
summer, the higher the acidity and the 
longer the wines take to. soften) .. . 

I would have bought a truly charming 
English rosd made by someone I have 
never met but with a truly charming 
English rose sort of name. However, Julia 
Bridgwater hail sent only enough Cong- 
shuratRoto 18& to taste rather than sell. 
Harcourt Fine Wines, should by now stock 
rids pr e tty , textured.-; soft, (frenache-Hke 
anil almost fildly crisp Einftla'h pink at 
£&95. 

Instead I made a reaBy bizarre purchase, 
a perfectly respecta bl e red from Mean Val- 
ley in Hampshire. It was probably antoeug- 
gestion but rids 1967 Meonwara (sic) did 
slightly remind me of Coanawarra with its 
pow er fu l minty aroma and'dry,' 'appetising, 
well-balanced fruit It apparently reminded 
Rainer f-ingwiMiiw wm of Germany's top 
craftsmen in red and white wines, of an 
Italian rad from the 'Al>rii!Hf.i- Meon Monte- 
pnkuano? Wh a tever it is, it is w o rt h £4.75 



Cut Kowmm, (firecfc* of Harcourt Rno Wines, with a selection erf . English bottles 


but foi heaven’s sake serve it 
with thelabel well Mdden/in this . 
hold it "was pref e rred to a^much more 
generous and more expensive Tuscan zed. 
Meonwara's acidity is on the h ig h si de , hat 
then 1987 was one of the meanest vintages 
on record. ’•?••• 

Other English, wines that im pressed me 
from Haxcourf s selection Included: Carr- 
Tayloris 1989 Reichensteiner at £5.75; Har- 
row's yet-to-be-released 1988 from Dorset; 
Pilton Manor's 1989s from So mer set ; Woot- 
ton's 1989' Somerset Schnburger, an 
extra ordi nary sweet white 1989 late Har- 


vest Scheurebe from Thames Valley in 
Berkshire at £450,per half-bottle; ami an 
ant iq ue,- Stocks Worcestershire 1983 Muli- 
er-Thurgaa Dry for just £395. . 

However,, what 1 can’t understand is 
why more English wine producers don t 
omTUn-mr. their labels with their telephone 
numbers. Flench producers do this quite 
brazenly and, presumably, profitably. Buy- 
ing from - “my own little supplier in Avize 
is part of title French wine-drinking way of 
life. Does no English wine producer wish 
to be* *my little supplier in Tenterden/ 
Saxmundham/ Sfaepton Mallet?” In my 


experience most English wine producers’ 
telephones ring deep throttle, offering 
rural throaty nostalgia to boot 
If 1989 was English wines year of qual- 
ity - many wines reached alcohol levels 
on a par with the Bordeaux average - 
1990 should be a great year for quantity, 
thanicQ to vine wood ripened by last year’s 
benevolent temperatures- Although, once 
someone in Brussels reckons that more 
than 25,000 hectolitres of English wine 
have been made in a year, they will doubt- 
less start devising a complex compulsory 
distillation scheme. 


Cookery 

The greening 
of summer 


T HIS IS the most exhil- 
arating time of year 
for a cook. Summer 
produce is beginning 
to flood into the shops and 
thing s are flourishing in the 
garden. 

I stm feel as excited as a 
child when I pull the first rad- 
ishes of the season and. when 
they are fast-grown and wiiTH, i 
still rate them one of the best 
nibbles to enjoy with pre-pran- 
dial drinks. I like to serve rad- 
ishes whole, not trimmed, and 
to show them off on a blue 
plate: the green leaves still wet 
from rinsing, the roots rosy 
pink, juicy and crisp. 

I used always to serve rad- 
ishes the traditional way. with 
curls of sweet butter and a lit- 
tle pyramid of Maldon salt. 
Last summer’s heatwaves put 
paid to that. Now, rather than 
risk the butter melting to an 
oily puddle, 1 have taken to 
partnering radishes with sliv- 
ers of salty feta cheese. Some- 
times I also serve them with 
oatcakes and a few hlack olives 
for their contrasting textures 
and tastes. 

In. the vegetable-nibbling 
stakes, the only zeal rival to 
radishes is young summer car- 
rots. Their tapering pale 
orange fingers, as slim as a 
young girl's, their exuberant 
ferny foliage and their wonder- 
fully fresh and fragrant bite 
make them irresistible. 

The first carrots of the sea- 
son made their debut at my 
local greengrocer last week. He 
g rows them himself and takes 
justifiable pride in the feet that 
they are sweeter tasting, less 
forked and much earlier than 
those of neighbouring garden- 
ers and shopkeepers. Regular 
shoppers eagerly await the 
arrival of these first bunches 
and home in on them as vora- 
ciously as carrot fly. 

Young summer carrots are 
exquisite barely blanched or 
briefly steamed, served with 
poached chicken and sauced 
with a chervil vinaigrette a 
1'oeuL They are lovely too in a 
composite salad, as in the rec- 
ipe below, but I can’t help feel- 
ing that they are best of all 
simply washed and munched 
raw. like radishes. 

The feathery plumes of car- 
rots are so decorative that I 
have often been tempted to 
serve carrots in their entirety, 
as pulled from the ground. 
Alas, it is not practical: the 
sweeping greenery, like a royal 
bridal train, really needs atten- 
dants to carry it. (Followers of 
fashion may like to note, how- 
ever, that the foliage can be 
worn, pinned tohats and 
dresses in celebration of sum- 
mer's arrival, as was the 
charming custom in Stuart 
court circles.) 

Back in the kitchen I am a 
most unwilling Delilah. I chop 
the foliage off - well, most of 
it,, not all because that seems 

criminal. I cannot resist leav- 
ing a couple of centimetres 
attached to the root in order to 
retain a modest display of the 
young carrot's ravishing colour 
combination of pale orange 
and pale jade. I have persuaded 
myself that this practice is 
essential’ after all if it were 
not for the vestigial toft of 
greenery, how would Miss 
Dainty pick up and hold the 
root as she nibbled it? 

Some people like to dip raw 
carrots into, say, aioli, hum- 
mus hi tahini. skordalia, may- 
onnaise, tarator, toasted and 
bruised sesame seeds, or gua- 
caraole. Delicious though these 
sauces and flavourings are I 
find them too pronounced for 
the delicate taste of juvenile 


carrots. Olive oil is as much as 
I want in the way of anoint* 
ment. Even that is unneces- 
sary. The unadulterated 
crunch of fresh young entnmer 
carrots is treat enough. 

GARDENERS’ TDNA SALAD 
(serves 5-6) 

This is one of my favourite 
ways to serve smallish quanti- 
ties of several different vegeta- 
bles, whether home grow n , 
bought, or a mixture. Readezs 
with gardens will find it partic- 
ularly useful in early summer 
when often the garden will 

yield only a few thinnings of 
this and a little of that. The 
problem of not having ennngh 
of any one vegetable to serve 
on its own is exacerbated, of 
course, if you share my habit 
of inspecting the troops in the 



vegetable patch while deciding 
on menus and you sample too 
greedily in the process. 

Do not feel daunted by the 
ingredients list given here. 
Treat it as a suggested starting 
paint only, and use more or 
less weights or different types 
of vegetables depending on 
what is freshest and best. 

*2 Jb new potatoes, as small 
and as freshly du g as y on can 
get >2 lb young summer car- 
rots; h lb French beans; h D» 
shelled weight broad bean* 
(frozen broad beans tend to be 
better than the so-called fresh 
broad beans to be found at the 
average greengrocer); h lb 
dwarf sweetcom; h lb cherry 
tomatoes; 8 to 10 scarlet rad- 
ishes; chopped spring onions 
or chives; 1 x 7 oz can of tuna 
fish; 1 punnet of mustard and 
cress; vinaigrette dressing. 

Put a few tablespoons of vin- 
aigrette dressing into a large 
bowl. Add a handful of chop- 
ped spring onions or chives 
and the thinly-sliced radishes. 

Steam the potatoes, carrots, 
beans and sweetcom. adding 
them to the pan in that order 
as the potatoes will take lon- 
gest to cook while the sweet 
corn will need barely three 
minutes to lose its raw edge. 

After steaming, blot the veg- 
etables dry. Cut the French 
beans into half lengths and 
halve the potatoes, or quarter 
them if they are not as small 
as you would wish. Add all the 
cooked vegetables to the vinai- 
grette while they are still hot 
and toss to moisten and to 
impregnate them with the 

dressing. 

Add the cherry tomatoes, left 
whole or halved depending on 
how cherry-like they are in 
size. Add the snipped mustard 
and cress and the canned tuna 
fish broken into small Hakes 
(or serve the fish separately if 
vegetarians are present.) Toss 
gently to mix everything and 
serve while the cooked vegeta- 
bles are still a little warm. 

For good looks I like to serve 
this salad piled on to a platter 
lined with fresh cabbage 
leaves. Cos lettuce leaves are 
too curly; butterhead lettuce 
goes limp too quickly. Serve 
with good crusty bread - 
black olive bread is ideal. 

Philippa Davenport 


I N HIS classic gastronomic study. 
La Physiologic du Gout, Jean-An- 
thelme Bzillat-Savarin tells the 
story of a prank perpetrated 
against the gnu miawd Bishop of BeDey, 
Gabriel Courtois de Courcy. 

De Courcy was informed one morning 
of the existence of a promissory bead of 
asparagus which Iim broken through 
the soil in the kitchen garden of the 
episcopal palace. “Instantly," Brillat 
tells us, “tiie bishop and his retenue 
descended on the vegetable patch to see 
if the story was true; as, even in a 
bishop’s palace, it is splendid to have 
something to occupy your time." 

The assembled clergymen were 
delighted at what they found. The head 
of the spear was already visible, 
rounded, mottled end giBawitnp Over 
the next few days the column grew to a 
prodigious size, turning g reen through 
its exposure to the air. Alas, when the 
m oment «ww for ife Bishop to cut w* 
princely shoot it was found to be made 
of wood: the work of one Canon Rosset, 
an painter carpenter who 

every morning went out into the garden 
to pull a little more of his dud spear out 
of the soft. The Bishop, we are told, 
took the hoax in good faith. That even- 
ing the “asparagus statue was given a 
place at table." 

What does this story prove, apart 
from the fact that 18th Centura bishops 
were fond of their food? Wed, for one 
thing it proves that 18th century aspar- 
agus. in Belley at- least, was eaten 
green. The historical precedent for 
green asparagus would have come as a 


Food for Thought 

Hot tips 




shock to my bar companion last week. I 
was back in Bourg-en-Bresse, not so far 
from BeDey, and had *ek«n to having 
my lunch-time ynarh in a little bar 
opposite the magnificent church of 
Brou. One afternoon there was a fellow 
at ♦tip bar, staring malevolently into 
ballon de rouge and complaining about 
green asparagus. Whatever happened to 
good bid white asparagus, he growled. 

White on the wane? I was taken 
aback. Only two nights before I had 
eaten a dish of white asparagus in the 
pretty, belle-epoque brasserie Le Fran- 
cals in the centre of town. “Oh, in res- 
taurants you **ni find it," said me 
"but the shops will only stock green.” 

So the French have joined the British 
and the Americans, the green aspara- 
gus eating Not so the Germans 

or tiie Spanish. Ttys gentleman- at the^_ 

bar told me that the Germanfrwefce very -way 
particular about tbeir-asparagus, anting 
only that with a slight purple blush at 
tiie tip, which cames-frmn allowing the 
head to break moment ari ly through tha 
soft. The Spanish axe more particular 


country, comes from modem, foreign 
hybrids: the French Seto, the German 
' LucuQus, the Americans UC (University 
of California) 157, Jersey Giant, Record 
and Washington and Dutch FIs. The 
Dutch breeds, Franklym, Geynlym, 
Venlym, Backlym and Boonlym, were 
the best, he said. 

The recent he atwa v e , however, dem- 
onstrated tits advantages of the UCI57, 
.with its “long, green, tight head.” In 
. - general the' American sorts were taste- 
i less. Much of tiie quality of flavour in 
'■ asparagus depends on freshness. On the 

■ shelves^ English asparagus can be as 
little' as 12 hours old. America manages 

• ~ to deliver two day bid spears by air. 

V. Some of the supermarkets are also 

■ selling Thai sprue, very thin spears 
which I found bitter and stringy. The 
En glish sort supplied by the AGA is 
^preferable, but -has a slightly bitter 
a ft ertaste. Similarly the jumbo spears 
supplied by Sainsbury had less flavour 
than the normal sized samples I 

. received. Bishop de Courcy might well 
have been profoundly disappointed by 
hi« kitchen garden prodigy. 

• - Lastly, Paske tells me that there has 
been a revival of interest not only in 
the Rn gWah open-pallenated sorts but 
also in w hite aro aragus. .The Engfah 

_ n r .... STft few- yielding. Spanish exporters 

tHe- Asparagns 6rowera^Asaod^cp.^. ( ,7jjleaae tnc^y^Tin Knows, - maybe the 
Micha& Paske of the AGA gavemg^^ French- aridr-#ie English, are^ about to 
brief idiots’ guide to asparagus growing, change places! '*- 


than Ae Germans -even: although they 
ship green asparagus to Britain, the. 
most highly prized spears ate those dug 
out from lindf** tha ground in tha prov- 
ince of Navarra. 

.Since March 1987, Navarran aspara- 
gus has been protected by a D enomiha - 
don Espedfica, a sort of appellation am- 
trolee for the produce of the area to the 
south' of the bufl-running town of Pam- 
plona. The best spears are pure white 
without even a hint .of articulation at 
the bead. In Britain this sort of aspara- 
gus is only available in tina. namring 
robs asparagus of a good deal of -its 


In Britain the supermarkets now sell 

En gtiah asparagus In yeso ". although 

bSSwatowmdMaxS^pe^raen 

delicious green, Spanish", spuars. The 


Almost ail EngiM^h ««pffT~ g g na ,' tfrm pitn 
the antiquity of asparagus eafingin the - • 


Giles MacDonogh 


O N MOST High Streets 
wine is available from 
supermarkets or off-li- 
cence chains. However, in 
Wandsworth High Street it can 
be found in an independent 
wine merchant, started not 
much more than two years 
as o, but already with a reputa- 
tion well beyond tiie borders of 
that south London borough: 
Wine-cellars (153-155 Wand- 
sworth High St London SW18 
Tel: 01-871-3879). 

The main reason for its suc- 
cess is that a third of its stock 
consists of Italian wines cho- 
sen by two Blasters of Wine, 
Nicholas Belfrage and David 
(Reave, who have specialised 
in them. Both are authors of 
recommendable books; Life 
Beyond Lambrusco (£890) and 
The Wines q f Italy (£895)- In 
these works they have tried to 
dispel the idea that Italian 
wines must be cheap and are 
often nasty. 

They have built up a list of 
Italian wines on which they 
are not afraid to include fine 
and sometimes expensive 
wines in addition to low or 
moderate-priced ones. Already 
they probably have the best 
Italian wine list in En gland. (In 
Scotland there is Valvona & 
Crolla of Edinburgh.) 

Following a recent tasting in 
central Londo n , supplemented 
by a further one in 
Wandsworth, I append some 
comments. 

WHITE: 

Celiaro Bianco 2988 (£295): 
A crisp, fresh wine from a co- 
erative in south-west Sicily, 
where the wines are now much 


High Street Wine 




A better taste of Italy 


i mprov ed. An attractive 
aperitif 

Lugana Ca del Frati 1988 
(£4.99): A much more full-bod- 
ied wine, with a fruity aroma - 
and a long taste in the mouth. 
An excellent exam ple o f a wine 
little known here, co min g from 
the southern shores of Lake 
Garda. 

Chardonnay Bnchholi 1989 
(£449): This Alto Adige wine 
from the village of Buchholz is 
made by Alois Lageder, one of 
the best white wine producers 
in the whole of tiie Adjge val- 
ley. This will improve with 
some bottle am% 

Chardonnay I StatrL, FeMna 
Berardenga, .1988 (£10.95); 
From the southern edge ofthe 
Chianti Classico district where 
very little is made this is a 
distinguished e*»rapi« aged in 
small French barrels for a 1 
year. Not expens ive in compar- 
ison with most French whies 
from this grape. 

RED: 

Barbers Alto Hangs, Luigi 
Berttnl 1987 (£7.45): Mango is 
a village near Barbaresco and 
Bertini, a well-known oenolo- 
gist in this area, has shown 
what can be done with Pled- 
mon’ts basic red , grape. 
Matured in French oak for six 
months, it has a rich, oaky 
nose and a round, concentr ate d 
flavour. A mouthful of wine. 


but with, more class than most. 

Pinot Grigio, PuiattL 1988 
(£895): Pinot Grigio (Pinot 
Gbds) is the smart Italian res- 
taurant wine, but is often dull 
and lacking in character. This, 
from the hilly Collio district 
dose to Yugoslavia, has a long, 
deep flavour a wine of class. 

• Valpollcella Classico La 
Grola, AHegrini 1988 (£6): 
AHegrini Is one of a "small 
number of really distinguished 
Vfllpolicella growers, arid La' 
Grola vineyard overlooks -Lake 
Garda. This has more depth of 


st proud of. This 
j, clear.© 



flavour than the general .nm of 
ValpbH c en as . and an at trac ti ve 
nose. Good value. ■ 
Valpollcella AmironeClas- 
rico* AHegrini 1981 (£1190): 
Made from semi-dried graj 
and matured long in cask, 
is tbe wine that 'Veronese pro- 


ducers are most 
one has a -fine, dear, colour, a 
fresh, bouquet -arid rich, 
full-bodied ta&e: 

Canulgnano. Btserva, Capes- 
zana 1985 (£10.55): Carmig- 
nano tftffeip from Chianti in - 
jndudirig up to 19 per cent of 
Cabernet Sauvignon which 
rounds out' tiie typical, tome- 
times rather raw Sangiovese. 
This Is madeVby Count Bona-, 
oosd. the essential developer of 
a wine about tohe’ promoted to. 
Ga ra nt ff a (DOCGJ status. It is' 
much , rounder, richer and 
smoother tlnmr most Chianti - A 
fine write. 

Chianti Rufina Riserva, 
Vffla dL Vefcdc* 4988 (£445): 
Although Chianti Classico 
Wines secure-most ^of tiie pub-' 

lirfty , those fresh the Rufina 

district cari be 'ainohg the 
finest,^ duH fongest-Iived. This 
has an elegant pouquet and a 
very we&baEahded complete 
flavour now at its best " Vmy 
good-vafae. ... 

Chianti Rufina SeXvapiana 
1988 ,(£5.45 Jr From one of the 
best /Rufina, growers, this 
showed. VCTy^Indivfdiiaffy at 
the tasting, -, with ~ frill Colour, 
co nce n tr ated taste, but a good 
deal of typical acidity. 

Chianti Classico, Isole e 
Olena 1987 $4*#: This is a 
feirly light example, easy 
drinking ‘ already . and good 


value, from a well-known com- 
pany. 

Ceparello, Isole e Olena 1986 
(£11.79): Paoli de March! is one 
of the most serious Tuscan 
wine growers. This is 100 per 
cent Sangiovese and therefore 
a vino da taooia rather than a 
.Chianti. With a year in small 
oak barriques and, unusually, a 
year in bottle before sale, this 
has very good colour, a well- 
balanced, not over-strident, fla- 
vour and win improve. Worth 
putting away a few bottles. 

Chianti Classico Riserva, 
Fontodi 1985 (£8.65): Riserva 
Chiantis must be three years 
old before being put on the 
market and Fontodi is one of 
the best producers. This has 
excellent colour, lots of fruit on 
the nose and taste. A wine of 
class- worth the quite high 
price fora Chianti. 

Chianti Classico, Felsina 
Berardenga, 1987 (£499): With 
a big colour for Chianti, 
full-bodied with some acidity 
and astringency, this would go 
well with fiavoury Italian food. 
^Wine-cellars also list wines 
by leading Veronese growers, 
including Masi, Serego Aligh- 
eri, Quintarelli and Tedeschi. I 
did not try any of their wines 
at tiie. recent tasting. Wlnecel- 
lara rive a 10 per cent discount 
.on orders of a case, and 
free delivery for minim»T« 
one-case orders, within the 
orbit of. the M25, where the 
wines must surely mature en 
route. 

Edmund 

Perining-Rowsell 


BOTH HANDS today are from 
rubber bridge. The first is not 
difficult, but I know many 
declarers who would not cope 
with the threatened danger. 
Let us study The Cutting Edge: 

♦ Q4 
▼ J76 

♦ K 9 83 2 
4> A 10 7 

W E 

4 K 8 2 4 7 

4A * 98432 

♦ A J 7 6 4 ♦ Q 10 5 

4 Q 5 4 3 4KJ96 

S 

4 A J109653 
¥ K Q 10 5 

4- 

*82 

West dealt with both sides 
game and bid one diamond. 
East replied with one heart, 
and South came in with two 
spades. West passed, and 
North’s raise to four spades 
concluded the auction. 

West led the heart ace, on 


which East dropped the two. 
then switched to the three of 
clubs. The heart ace was 
dearly singleton, and if East 
obtained the lead, a heart 
re tur n might wen be fetaL Trie 
declarer won with the ace in 
dummy and summed up the 
position. To play ace and 
another spade would not be 
good enough. West who must 
bold the king, might have it 
twice guarded. 

Then he saw the solution - 
ha played the king of diamonds 
from dummy, throwing the 
club eight from hand. West 
took with tiie ace, but the lines 
of communication had been 
severed by the Scissors Coup. 
Declarer ruffed West’s club 
return, played ace and another 
spade, losing to the king, and 
claimed tiie rest of the tricks 
for his contract 

On this occasion tin Scissors 


BRIDGE 

Coup is bound to work, 
because West must hold the 
diamond ace, but it is always 
worth a try - the non-danger 
hand maybe the one forced to 
win the -trick. 

The next hand, which I 
played in- the dim and distant 
past, is -very interesting — here 
is The Straight and Narrow: 
v -N 
4 K Q 7 8 
.< V 10 8 
4 RIO 

• 4AQ85 3 - 

W £ 

4 A 9 4 10 6 52 

WKJ92 4Q75 

4 Q 8 7 6 4 543 

*K 104 * 976- 

■S 

* J 8 4 
4 A 64 3 
4 A J 92 ' 

. - * J 2 

West dealt at a love score and 


started with one no trump, 
12-14 points; North, my part* 
ner, doubled. I passed. West 
rescued himself -into two dia- 
monds, and North bid three 
clubs- EEe ought to have passed 

axri allowed 1 rite: to doable - 

West would have lost his shirt 
As it was;- 1 bid three no 
trumps-and all passed. 

West opened with the two of 
hearts — this ind i c ated tha t he 
had four cards in each red 
suit! won East’s queen with 
my ace, finessed -the diamond 
10. cashed the king, and threw 
the lead with the heart io. 
West won, cashed two more 

hearts and switched to the four 

of club s. I let it nm to my 
knave, then -finessed the 
queen, dislodged the ace of 
spades, and there was Ho fur- 
ther problem. 1 

West could have done better. 
At trick seven he should have 


played not the four of clubs, 
but the nixie of spades. This 
sets me another problem - has 
he three spades and two dubs 
or vice versa? I am sure I 
woum have found the answer 

the queen and 
returning the three to my rtpKt 

and W est’s ace. But tfi guess 
wane and lead the spade ldogf 
Wrat can defeat me by taking 
and leading back the chihiring 
A fascinating hand. Unites! 

** P^asely the 
right order, I am ruined. 

E, P, C. Cotter 
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Appetisers 

THE Consumers’ Association 
has just published The 
Vegetarian Good Food Guide 
(£8-95) which lists 900 cafes, 
pubs, hotels and restaura nt s . 
in the UK which offer at least 
one interesting non-meat, 
pir n-fish main course. 

Such a publication is long 
overdue and should prompt 
more chefs to cater 
intelligently for this growing 
number of diners. It does, 
however, carry the Consumers' 
Association stamp: worthy, 
but dull. 

* * * 

A far more lively read, as 
much to do with the sulrfect . 
matter as the publishers, is 
tiie The Irish Food Guide, 
(£9.95), compiled with obvious 
love and care by Sally and 
John McKenna. 

For anyone planning atrip 
to Ireland this lists over mam 
than 250 useful pages all the. 
best suppliers in Ireland — 
from makers of farmhouse- 
cheeses to bakers of soda 
bread and oyster fisheries. 

And in the index is a list of , 
the best pubs and restaurants 
— Arbutus Lodge. Ballyinaloe 
House, Doyles — and many . 
others. 

* * * 

Hotel chefs and proprietors 
have been offering some of 
the best value in eating out 
in London, but usually at 
lunchtime — the Capital, ten 
on the Park and the Meridian 
being among the best. Now 
the Fortman InterContinental 
in Portman Square. Wl, 
(071-486-5844) has taken this 
a step further and priced its 
dinner a la carte menu at the 
same price as its lunch menu 
at £2450 for three courses. 
Inclusive of VAT and service. 
The hotel also boasts, in David .. 
Dorricott, a most enterprising 
British chef. 

* * * 

The Badoit/Decanter 
Restaurant of the Year award, 
was won by Clarke's 124, -iv : . 
Kensington Church Street 
'London W8 (071-221-9225). The 
menu for 20 - red mnflet v: 
fillets marinated with lemon 
and orange juice followed by-, 
grilled breasts of corn-fed 
pigeon with lavender and 
thyme - should have posed • 
no problems, until the chefs, 
arriving at K45 am, fimnd'tbat 
the pigeons, which should % 
have been delivered at 
am, had not arrived. Thai*- 
supplier In France had s*»f 
them to the wrong addtese • 

In France for their amnMki 
delivery. .. - 9 

Frantic phone caBsto eyeriT 
potential pigeon suppUeg^fS. . 
followed but to no ayiril ^^- 
a pigeon seemed to be oi, offer 
in all London. The ltmcfiira$ 
s aved by a phone call toFierre 
Hoffmann at Tante Claire 
(071-352-6045) and 20 pigeons 
winged their way over - by 
taxi. 
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A big occasion calls for a special effort. Lucia van der Post hunts down-hats that turn heads 

In search of a peak of perfection 


Lap Top Computers 


mT "T ATS, these days, are 
■ mainly worn for special 
>vv£ 8 I occasions. Like the silk- 
dress, the curvy flguro-hug- 
v. BUS suit, the decoUetage,=Syn^ 

- onl y emerge on high days and 
. ttmways, for Ascot or weddings, gar- 

f i-JL part *®* <* schools founders days. ■ 
v & * rs a cry frtnn the days when 
3ujf aiilUners routinely had customers 
■ ; whose daily round required SO hat* a 
^Season. Those were the dear gone " 
£j» iay8 when an American novelist Hka 
^cpfieien van SJyke wmH mnfwiantiy say 
aKthat "The rn5h of power to the head is' 
£3£Uot as becoming as a new bat.” 

M Now that hats are a special sort of 
gg^purch ase w e are all less practiced in' 
matter, so if your social round 
•;;^eqmtes a proper chapeau you might 
•; .V; wondering what to look for. This 
^^season you could almost any- 

-hing from a fresh fruit-bedecked 
rtraw to a Mad Hatter’s topper and be 

• luite sure not to be out of fashion - 
out if there is a discernible theme to 
» found it has to he *hy amphack on 

. he large and dramatic. 

Everywhere, tt seems, there are 
oats sporting b rims big enough to 
Constitute a danger to those who 
■ come w ithin flipir orbit. Conventional 
" JVisdom has it that *h«» small In stat- 
ire do not look good in iargehrimmed 
Mt s. Several experts beg to differ. 
’With a good curve and lhw anybody 
-an wear a big brim,* says Gilly 
Forge, hatter to such discerning cfi- 
?nts as Anouaka HempeL Jean Mtdr 
— uid BeUville Sassoon. “If the brim lies 
parallel to the ahonMer it cuts you 
. ,-j-ind shortens you, but if you wear it 
it an angle it faih* the eye up «nd 
--- pves yon height* 

For a good overview of the hat 
scene you could hardly do better than 
• . -pay a visit either to Porchester Hats 
. at 4, Porchester Place, London W2, or 
'o The Hat Shop at 4 Gees Court, St 
r Christopher’s Place, London Wl and 
.. 30 Wilson Street, Glasgow, both of 
: which sell the work of most of the 
well-known hatters. 

If you want a standard, classic hat, 
-he sort you can wear to a sprats day 
. md be sure that you will neither 
'. Tighten the horses nor embarrass 
jour children, h«w look out for the 
lames of Frederick Foot, Philip Somer- 
,'ille and Graham Smith at the more 
. expensive end of the spectrum, and 
‘ Delia and Fred Bare at the cheaper 
md. If you believe that a true chapeau 
should be noticed, and you have the 
--style and will to cany off a wild and 
vitty number, then Kirstan Wood- 

- vard, Marfa Mende and the inimitable 
Stephen Jones may be the designers 
or you. For Sheer old-fashioned glam- 
iur it is hard to heat SiggL’s frothy 

- - oncoctions, while Gilly Blackwood 

- rives a sort of instant distressed look 
7 ' o her layers of Wnen, muslin and alk. 

■ My affection fox- hats is In direct 
iroportian to their propensity to flair 

• er and in the flattering stakes they 
-lardly coma more h”faJ thanPatn- 

- ia Uuduwuufs batfeersoft fine syn- 
-hetic straws. Browns, of 23-27 South 

Aolton Street, London Wl, shares my 
nthusiasm and in the hat line stocks 
Jraost nobody else. This year It has 
--hem in almost every colour, and an 
. oft, simple shapes. They may look 
. imple but it's the sent of simplicity 
. . -hat comes very expensive: a genui n e 
•atricia Underwood will set you back 
— . anything from £70 to £300. 
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from the main figure in the centre: 

L Purple sisal straw cloche with 
red flown, by Slggi, £182, from 
Fenwick of Bond Street, London, 

Wl. 

2. Blade straw with dramatic tau 

by Gahriella Ligenza, £135 from 
Porchester hats. ... 

3. Rough polished natural straw with 
gnld-spottei Madt veil and trim. 

By Siggl, £95 from Fenwick of Bond 
Street. 

4. Lime-green straw tramned with 

pore riik, black-spotted, lime green 
«nfc organza, but available in any 
colour. Back view below right To 
order, £250 from Herbert Johnson. 

5 . Qne of Sandra Phillips' many soft 
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tt you would like a hat specially 
made then Frederick Fox, (87-91 New 
Bond Street, London Wl) Is generally 
considered to he the doyen of chic 
hatters, with Stephen Janes (29-31 
Heddon St, London Wl) and Kirstan 
Woodward (Unit 26, PortobeHo (keen, 
Arcade, 281 Portobello fid, London 
W10) being fiwoured for thdr witty 
■^nnwiiw by frs younger well-heeled ' 
set And then there is David Shilling 
(44 Chiltem Street, London Wl) - out 
on Us own when tt comes to ribbons 
and bows, and sheer outrageous films- 
tar glamour. He will make you any 
hat in any colour with any trimming 
and wfll go to endless lengths to get it 




itsii 

L//V 


jimMFvgwn 


Scottish readras might Hke to know 
about Anne Wallace, who has sup- 


plied hats to F urtm nn & Mason and 
The Hat Shop in London as well as 
Diane B on New York’s Madison Ave- 
nue but currently is designing hats to 
private order. She is highly innova- 
tive - in a hat from .ter you will not 
risk naming into your best friend 


wearing anything similar. Her prices 
are very reasonable, ranging from £25 
for a ample one to £60 to models in 
finer fobrics. She uses lots of silk in 
summer, sometimes combined with 
hessian and velvet in the winter. Find 
her at 68, Montgomery Street, Edin- 


Chintz fades before a bright new future 
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loftnny Grey’s Interpretation of the urtttled kBchen lor Smaflbom 
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B ehind the scenes of 
The British Interior 
Design Exhibition at 
Chelsea Old Town 

all. King's Road, London SW3 

. here Is quiet jubilation - 
hintz. it seems, though not 
uite dead, is certainly wilting. 
In this ratified world of 
• cute design everybody is 
iuch too well-bred to gloat, 
ut nevertheless the air of 
met satisfaction is all-perva- 


^lEASANT shooting to let 

DUE TO CANCELLATION 
*» Onuumliiif dtjn ob 1M A 2fth 
^aMnbar in tfas NoAfc of B^pnL 
CowyhwB 
g.cnfflnnnfTT-~ swtZfabba 

Contact NX MWM 


rive. This year, at last, there is, 
there really is, a life after 
chintz. Gone is the overwhelm- 
ing im prpgginp of claust ropho- 
bic, over-furnished, heavily- 
swaged rooms and windows. 
Out has gone the air of abun- 
dant trimmings, of decorative 
effects for their own sake, of 
fastidiously faded chintz, of 
general abundance. Jr has 
come a fresher, cleaner, newer, 
lighter look. Horans are emerg- 
ing from under their wraps. 
Designers are taking lessons 
from classical disciplines, 
emphasising the bones of 
rooms, restoring shape and 
proportion. . . 

Not that the British Interior 
Design Rvhfhttfon is meant to 
be an entirely homogenous 
affair, with every designer 
working as one to produce a 
definitive, coherent style, ft is 
meant, rather, to give those 
who are interested a general 
view of some of the directions 
in which some of our interior 
designers are currently work- 
ing, And above all it is there to 
introduce the great British 
public to the notion that inte- 
rior designers are a GOOD 


THING, that they stand for 
something more than a hae- 
morrhamnK hank account. 

Here those who have always 
felt nervous of the very idea 
can see just what a skilled 
designer can do - how magi- 
cal areas can be conjured out 
of the meanest comers, how 
space can be most efficiently 
harnessed, how the best of the 
designers offer much, much 
more than a tasteful colour 
scheme. 

There is a wide range of 
work to be seen, by 28 different 
designers, each of whom was 
asked to provide a complete 
room set, finished down to the 
last picture and lights witch. 
For those who are keen to 
learn the new language, (and, 
my goodness, there is lots to 
leexn) this is a perfect opportu- 
nity. Ever wondered what an 
egokmise room might be? Trot 
along to dare Mosley to find 
out Need an efficient home 
office? Stephen Ryan of David 
Hicks International provides 
Jots of food for thought If you 
understand intellectually 
exactly what neo-classical 
means but wonder what It 





An eclectic collection of antiques in a GarsonMre by RMAre Interiors 


looks in practice, drop in on 
Anthony Paine’s rotunda room 
and there you wfll see it in all 
its glory - magnificent, majes- 
tic, above all, after all that 
chintz, calm. Or do yon have a 
fine collection of modern art 
and wonder who might under- 
stand how best to set it off? 
Then take a took at the “Writ- 
ing Boom Fra* A Collector” by 
Derek Frost Associates. 

Than are many ideas and 
decorative tricks on display 
that we all can learn from, as 
well as a general Seel for the 
direction in which interior 
design is moving. However, 
above all the show confirms 
what I have always felt that 
tfan most rooms to he 


in, the most inspired interiors, 
are all unforced blends of old 
and new, rooms which have 
been put together by a sensi- 
tive bnt nndogmatic eye, 
where one pleasing piece of 
furniture jostles happily beside 
another. Rooms that knock one 
for sir by their sheer drama 
tend eventually to pall; those 
imbued with tnat magic ingre- 
dient called “charm” go on 
charming for ever. 

The Exhibition is on until 
June 17, including Saturdays 
and Sundays. Opening hours 
are from 10-30 to 6 pm, Mon- 
days to Fridays; on Wednes- 
days unto 7 pm and on Satur- 
days and Sundays from U am 
to 5 pm. Admission charge. 


fnrinriing the catalogue, is £7 
for adults, £5 for students and 
£4 for children under 14. 

If something really takes 
your fancy Bonhams will be 
auctioning mnch of it on 
Thursday June 14 at 6 JO pm. 
Don't, though, expect too many 
bargains. Some or the proceeds 
will he going to the NSPCC and 
estimates scans quite high - 
Anthony Paine’s Rotunda 
Room, in Its entirety, is expec- 
ted to go for between £30,000 
and £40.000, the Smallbone 
kitchen for about £13,750, How- 
ever, a pair of Swedish cotton 
voile curtains may fetch 
between £150 and £250. 

L.v*iLP 



58, Candlemaker Bow, Boinbyrgh, 
WiUys, 24, Gandy Street, Exeter, 
Devon KamonfUge of 58 Dawson 
St, Dublin, or by m * n from Sandra 
PhflUps Hats, Noblesgate Yard, Bells 
Yew Green, Tonbridge Wells, Kent 

6. Spotted navy bine tolls with sm a ll 
white bows, bnt can be made In any 
colour. To order, £225 from Herbert 
Johnson. 

7. Hand-painted sift -swathed straw, 
one of David Shilling’s many 
extravagantly giamnir nns one-offs. 

All are done to special order. Prices 
start at £150. 

burgh EH7 5JE. (Tel: Edinburgh 
556-4709). 

If yoo feel your style veers more to 
the classic than the grand, than for 
sheer chic it is hard to beat a classic 
p anama, Herbert Johnson. 30 New 
Bond Street, London, sells the classic 
panama for £40 and also has a slightly 
more flattering version with a wider 
brim for £69. If yon are in need of a 
party- trick then you might wish to 
spend £700 on the finest panama there 
is - so fine it can be pulled through a 

p OTiftln ring- 

Finally, if you don't want to go to 
enormous <gpw«« for a one-off occa- 
sion but you do have something spe- 
cial that damandn a hat, worr y not: 
there are a few solutions that will not 
break the hank. You could trying hir- 
ing one. As the prices of little scraps 
of straw and tulle have rocketed so 
the opportunities to rent have grown. 
Gilly Forge, a young milliner who 
once worked for Freddie (by Royal 
Appointment) has a flourishing busi- 
ness m irking and renting hats and 
trimmings. Her one-off, specially 
designed hats cost betwee n £10 0 and 
£200 (lots of black lace Is Thst thing 
thin year) hot she will hire yon one 
for £35. If you were to buy one of her 
basic, classically-shaped woven 
straws fra* about £120, then you could 
hire d i fferent trimmings (£30 a time) 
to tone In with different outfits. Her 
atelier is at 14 Addison Avenue, Lon- 
don Wll but telephone for an appoint- 
ment first (071-603-8833). 

Liz March is 'another y o un g hatter 
who offers a hire service. She has a 
range of about 10% most srff -designed, 
which she wifi, trim to suit your outfit 
and hire out at £25 a time (plus £35 
refundable deposit). They are as 
frothy and celebratory as you could 
wish, and if yon raid up really liking it 
Uz March can probably be persuaded 
to sell tt. She and her cimpeauz can be 
found at Simply Hats, 8a Canston 
Road, Highgate, London NB. 


Big brains in 
slim bodies 


BIG COLOUR advertising 
campaigns are seeking to per- 
suade us that the next step in 
the status race is a svelte little 
number that sits on your knee: 
Ian tons, the computer Indus- 
try calls them, with its unerr- 
ing instinct for bathos. 

A new generation has 
recently appeared, exploiting 
better microchips and 
improved shimmering flat 
screens showing 25 lines of text 
and good detail. They are 
sleeker, smarter and have 
much more memory. 

Although the manufacturers' 
opening prices are aimed 
squarely at people who can get 
their company to pay, the 
power and convenience of lap 
tops will doubtless enable 
them to sweep into the domes- 
tic market fairly soon. 

The original Amstrad word 
processing system, at around 
£400, showed that there is a 
large market for something 
better than an electric type- 
writer bnt which Is fairly easy 
to use. The new lap-tops are 
much more versatile than 
these still popular machines, 
with the big advantage of 
being ™ill enough to dip into 
a drawer in the living room 
when guests arrive - atthrmgh 
at present prices they are more 
likely to be left casually on the 
coffee table. 

But what exactly do they dot 
What model should one get 
and, most important, how 
much should one pay? These 
are confusing questions for 
people who think they have 
relatively straightforward 
needs: typing a bock or thesis, 
correspondence, keeping small 
business or accounts. 

Many people foil to realise 
that the greater their need for 
simplicity in use, the more 
they need a powerful machine 
— just as a big-engined car 
with automatic sear box is 
easier to drive than an old 
banger; and the better lap tops 
can now leave many office 
computers standing at the 
lights. Extra power is desirable 
because programmes which 
have been coming on the mar- 
ket in recent years are far 
easier to use, but correspond- 
ingly more difficult for the 
co mp u te r to store and execute. 

The lexicon of codes which 
formerly made home comput- 
ing a nightmare to unini- 
tiated is being replaced by 
plain language instructions, 
simple menus and easily 
understood graphics. So after a 
few initial traumas, it is possi- 
ble to communicate with a 
modem computer in an easy- 
going way, without spending 
hours poring over a manual. 

It is only recently that 
medium priced lap-tops have 
been able to take advantage of 
this new "simplicity.” The first 
I bought - an Epson FX-8 - 
raily five years ago crammed a 
word processing programme 
into only 30,000 bytes (charac- 
ters) of memory and was awk- 
ward to use. Now the friendli- 


est word processing pro- 
grammes, including spelling 
checkers and tutorial and help 
sections, can commandeer 50 
to 100 times as much memory. 
My Epson, a beautifully engi- 
neered machine which the 
manufacturer hoped would 
sweep the world, was obsolete 
almost as soon as it hit the 
market and was soon remain- 
dered at a third of its initial 
price. 

The same fate undoubtedly 
awaits many of the shiny new 
winch tries now sporting up to 
20m bytes or more erf Internal 
dink memory, compared with 
die "impressive” 120,000 on my 
old Epson. This suggests two 
strategies: either pay for more 
performance than you think 
you need now, or pay much 
less for a remaindered model, 
like the serviceable Olivetti 
M-15, which can be bought for 
£650, including a hard disk. 

However, such a machine is 
far outclassed by the latest 
hard disk models with high 
definition screens (640 times 
400 dots), such as the Toshiba 
1200XE, costing about £1,800. 
This gives excellent computing 
power with a 20 Megabyte disk 
for programmes and data and a 
L44 Mb removable floppy disk. 
Anything less will look pretty 
feeble and fuzzy in a few years. 
Sharp. Compaq and Zenith all 
offer similar good quality 
machines , though for its com- 
bination of High definition 
screen lightness and pedigree, I 
would personally pick the 
Toshiba. 

A cheaper alternative is the 
new Toshiba 12000 SB, which 
has the same excellent screen 
but only a single L44 Mb 
removable storage disk. This 
costs around £855, though most 
people wfll want the optional 
memory card at £300 for 1Mb. 
This acts just like a small hard 
disk, and is enou gh to store a 
fair-sized word processi n g pro- 
gramme and some data, even 
when the machine la switched 
off. Toshiba also sells a more 
bulky mains portable for 
around £L500. 

If space is less important 
than cash, a high performance 
conventional computer with a 
20 Mb or 30Mb disk can be 
bought for around £1,000. 
Either the Amstrad PC228S or 
the Olivetti PCS86, would be 
my choice because they are 
widely available and use the 
new 3V4 inch removable disks. 
These are stronger and better 
than Old 5% inch rilgka 

At the lower end of the mar- 
ket, Amstrad offers a rather 
ungainly portable at £350 to 
£540, depending on the specifi- 
cation, but I suspect that this, 
Uke my Epson, will soon be a 
curiosity of history. Another 
strategy is merely to wait for 
prices to foil. Mail order prices 
for the Toshiba 1000SE are 
already only two thirds of 
those on the company’s 
November price list 

Max Wilkinson 
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The XJ-S Vi 2 Convertible: Magnifies niJn an olde-worlde way 


Summer: the season of big 
cats and going topless 

Stuart Marshall lifts the lid on Jaguar ’s speedy_V12 convertible*^ 


E ITHER IT i£ the green- 
house effect, or my 
luck has changed. For 
obvious reasons, I try 
to test-drive convertibles 
mainly in summertime. In past 
years, I have had to whip 
hoods up and down between 
showers like a jack-in-the-box. 
But this year hag been differ- 
ent. Even when I bad the 
Mazda MX-5 in March, the sun 
shone warmly from a cloudless 
sky. And it was shirt-sleeves 
weather again when Jaguar 
sent me a XJ-S V12 convertible 
last month. 

Open cars, once thought to 
be doomed by increasingly 
severe safety regulations, are 
flourishing. I And it rather sur- 
prising, even perverse in a 
way. The modem closed car Is 
a strong steel box with crush- 
able extremities. They reduce 
the force of impacts so well 
that people often walk away 
from accidents involving multi- 
ple roll-overs. A closed car 
cleaves the air efficiently, min- 
imising motorway fuel con- 
sumption and wind roar. 

Take the top off and what 
happens? The aerodynamics go 
to pot, you cant hear the radio 
and get blown around. Wives 
Insist that the hood goes np or 
justifiably complain that hav- 
ing their hair done that morn- 
ing was a waste of time and 
money. The danger of exces- 
sive exposure to the sun is 
understood and appreciated. 
Sunburn can happen all too 


easily in an open car. . 

Are they as safe as saloons? 

Some certainly are. The Mer- 
cedes SL takes only a split-sec- 
ond to raise a concealed roll- 
over bar when electronic sen- 
sors detect a possible capsize. I 
saw one after it had been 
tipped end-over-end at high 
speed on a track. The car was a 
mess, the driver and passenger 
barely scratched. Others have 
reinforced windscreen frames. 

' Sunburn can 
happen all top 
easily 

in an open car 9 


I once did a 360 degree roll in 
a car. (Well, it was a Bond Bug 
three-wheeler which I suppose 
might charitably be called a 
car). It fell back on its wheels. I 
restarted the engine and drove 
it away a gain, Another time I 
put a Sunbeam Rapier mi lts 
roof on Goodwood Circuit at 70 
mph. The tarmac wore holes in 
the metal as it shd along for 
what seemed like milwi The 
car was a wreck but I stepped 
out unmarked. So, If I' had to 
go base over apex again in a 
car. I would prefer it were a 
hardtop. , 

- However, t&eite is S omething i motto 
rather special about driving an 
open car with a hood. that 'dis- 
appears into' Che body, in good 


weather. All-'Tound vision is 
unobstructed. You smell coun- 
try smells like new mown hay 
(and a few less agreeable 
things) and are altogether 
more aware of your surround- 
ings. 

The Jaguar XJ-S convertible 
is magnificent in a rather olde- 
worlde way. Though quite a 
big car - just over 15 ft 6 in 
(4.76 m) long - it is strictly a 
two-seater. A carpeted shelf in ' 
the rear holds luggage .-that ; 
won’t go in the fairly small 
boot The body is. reinforqed 
but still suffers from what- is 
known as scuttle shake; you - 
can see the instruments apd 
tod ‘the steering column mov- 
ing from side-to-side when 
driving . on anything but 
smooth roads. 

The power operated hood fits 
snugly, is draughtproof .when 
up and has- a heated rear win- 
dow. It is power operated, but 
first you nave to release -two 
stiff clips', holding it .to. the 
screen. It doesn’t disappear 
into the rear deck like the Mer- 
cedes SL’s hood. When the Jag- 
uar’s. Is folded you have to get 
a cover out of the boot and - 
press-button It in place. 

But all the famous Jaguar ; 
VL2 .attributes are there. The 
engfoe pours out its 286 horse- 
power .oreamily and almost . 
The .three-speed auto-. - 


able* the steering light - it 
seems almost too light at first - 
and the brake^gavrorfuL Few 
cars can out-accelerate a Y12 
Jaguar, even though it never 
. seems to be exerting itself 
'■ On motorways, hood up, yon 
can drive in. typical Jaguar, 
tranquility at whatever speed 
you choose - the maximum is 
said to be about 145 mph (233 
km/h). It would be slower with 
the-hoqd down but that hardly 
; matters. I can't think many 
people would want to drive 
topless at autobahn cruising 
speeds, or at anyrata not for 
very far. . 

Equipment includes a com- 
puter (it showed, my .fuel con- 
sumption at 17-18 mpg, or 
about 16 1/100 km), air condi- 
tioning, cruise control, central 
locking, a good stereo radio/ 
tape player and powered door 
mirrors. The price - is £41200, 
That compares with £44£60 for 
-a 3-litre, ^cylinder Mercedes 
SL, £61,520. for the 5-litre V8 
automatic. 

Would I ever want one? I 
could persuade myself that, a 
email ; open flan machine hkc 
the new Lotus Elan (from 
£17350), Mazda MX-5 (£14,429) 
or Toyota MR2 GT T-Bar 
(£16,651) was a reasonable 
indulgence as a second car. 
But a two-seater several inches 
than a Ford Granada, 
chinks pr ob le m -abd^a 


. . . . ^ * , 

smooth and the suspension . hoot too small to take two sets 
gives a „ Umqnsftie-Bkq fido f T jof golf clubs 'in their trolleys? 
Handling- balance is remark- 'Not fbqme, IJfear;-,- " l *“ 


ALTHOUGH Gary Kasparov 
and Anatoly Karpov continue 
to dominate the chess world, a 
feature of the last 12 months 
has been the emergence of a 
group of teenage masters who 
promise to reach the top of the 
International tree. Even when 
Karpov was young, it was nor- 
mal for players to become 
grandmasters only in their 
early 20s, so that Bobby 
Fischer and Kasparov became 
instant celebrities by achieving 
the GM title in their mid-teens. 

The new trend, however, 
suggests strongly that the 
development cycle has speeded 
up and that breaking through 
to the ultimate heights implies 
scoring grandmaster results at 
age 16 to 17, rather than 19 to 
21. The 1990 elite includes Ser- 
gei Tivlakov, 17, and Alexei 
Shirov, 18, of the USSR; Gata 
Kamsky, 16, the former Soviet 
junior champion who emi- 
grated to the US; British cham- 
pion Michael Adams. i& Joel 
Lautier, 17, of France; and the 
Hungarian girl prodigy Judit 
Polgar. 13. 

The reasons for the simulta- 
neous emergence of what is, by 
historical yardsticks, an abnor- 
mally large group can only be 
guessed at. 1 suspect that there 
arc three special factors. One is 
that they are all a decade or so 
younger than Kasparov and so 
can aspire to the world title in 
the late 1990s, when the great 
champion may not be quite so 
dominant. Another is that the 
record-breaking achievements 
of Judit Polgar (youngest ever 
IM at mens level, youngest 
ever GM norm) have broken 


CHESS 


down psychological barriers 
which used to make the GM 
title for teenagers seem like a 
four-minute mile or climbing 
Everest. Finally there is the 
easy availability of chess infor- 
mation on computerised disc, 
which favours the young and 
their absorbent memories. 

The competitive battle 
between the teenage GMs is 
intense; school and university 
have a low priority when the 
primary way to improve is 
through constant high-level 
international experience. Thus 
even a player as talented as 
Britain’s youngest ever IM, 
Matthew Sadler, 16, may be 
dropping behind his rivals due 
to relatively tow tournaments.. 

Tivlakov has already origi- 
nated Important novelties in 
the Sicilian Defence, while Shi- 
rov and Polgar have a brilliant 
tactical flair which has .caused 
them to be compared to the 
legendary former world cham- 
pion Mikhail TaL Judit Polgar 
has played with notable suc- 
cess in London, and this sum- 
mer Shirov is a likely competi- 
tor at the traditional Lloyds 
Bank Masters at the Cumber- 
land Hotel, Marble Arch, in 
late August. 

The golden target for the 
new generation - to become 
recognised as the heir apparent 
to K and K - has attracted the 
interest of corporate. sponsors. 
Polgar and her sisters endorse 
one of the Mephisto range of 
chess computers; Adams has 


technological support from 
Infoliuk, the UK credit data 
company; while. American 
Chess Foundation has helped 
Kamsky. 

Lauder's back-up is the most 
impressive of.alL Ue.^has 
gained the remarkable total of 
£200.000 in sponsorship to 
develop his career, and is mak- 
ing excellent use of it. He 
studies chess for four hours a 
day and hired the former USSR 
world title candidate and peda- 
gogue, Lev Polugaevsky, as his 
trainer before the recent West 
Europe zonal in Lyon. The out- 
come was a decisive victory as - 
Lautier defeated the best play- 
ers of Frimce and Holland to 
qualify for this year's inter- 
zonal. Adams will be there, fol- 
lowing the bingo play-off 
described last week; while 
Kamsky, ineligible for the US 
zonal, may receive a wild card 
interzonal place. 

Lau tier’s win over a Belgian 
at the zonal showed his skill in 
gradually creating a decisive 
attack. At move 34, Just when 
Black believes he Is generating 
counterplay, he finds no rea- 
sonable defence to Bxg5, for a 
knight retreat allows Bxh6+ 
and g5. 

White: J. Lautier (France). 
Black: R. Moulders (Belgium). 

Queen’s Gambit, Tchigorin 
Defence (Lyon 1990). 

1 d4 d5 2 c4 Nc6 8 Nc3 eS 4 
cxdS Nxd4 5 e3 N£5 6 Nf3 Bd6 7 
e4 Nfe7 8 Be2 a6 9 a4 Bg4 10 
Nd2 Bxe2 II Qxe2 NfS 12 Nc4 


Nd7 12 f4 Ng6 14 15 Ngffi 15 
Be3 NIB 16 Na5 Qc8 17 Qc4 
N8d7 16 b4 h6 19 RblO-O 20 
(H) Ne8 21 Rfcl NdfB 22 Qe2 
Kh7 23 Qf3 h6 24 Nc4 Qd7 25 
g4 g5 26 Kf2 Kg7 27 h4 Nh7 28 
Rhl NefB 29 Ne2 b5 30 Nd2 a5 
31 Qh3 Rh8 32 Ng3 axb4 33 
hxgS NxgS.34 Qh4 Nxg4 + 85. 
Qxg4 *8 36 Nh5+ Ktf 37 NxfiS 
KxT6 38 RxhS-K Rxh6 39 
QxgS-f Kf7 40 QxU6 Resigns. 

• Probably each of the six 
young players featured above 
believes that he ar she will be- 
sitting opposite Gary Kasparov 
for a world -title match in 1993 
or 1996. Most, perhaps all will 
be disappointed; though if I 
had to pick the likeliest to suc- 
ceed now It would be Kamsky. 

PROBLEM No. 825 
BLACK 7 MEN 
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7 MEN 

Peter Clarke ▼. Vassily Smys- 
lov, Hastings 19688- This puz- 
zle looks drawn with two rooks 
each and level pawns, but 
Smyslov (Black, to play) dem- 
onstrated a winning position 
and forced White to resign in 
half-a-dozen moves. 1? your 
plan is as precise as ex-world 
champion Smyslov’s,, your end- 
game s tandar d Is probably at 
least expert 
- SokiJan Page XXI 

Leonard Barden 



A fine family comes of ag 

Robin Lane Fox finds much to admire among the Osteospermti rig. 

T " 


WENTY-FIVE years ago, in high' 
summer, I remember a frustrat- 
ing -day’s .walk round the 
•National Tenet's great garden at 
Eldcote. It was too early for the best 


thought of her. Terrible, she said, and she 
nmsall over the place: take her away and 

Sh Fran£y, I am too soft hearted 
Leitrim looks up at me with wideeyed 


t MM. WMT -iwm iy ------ - 

hydrangeas; the place was swarming with innocence and although I might spray ne. 

■ new garden to ■ I could riot apply the Irish answer, i uo. 


>ground-cover and the large 
.the right of the main, entrance was all grey 
path and not much flower. Round Its new 
pool, however, I hit on a sight which 
redeemed the afternoon: masses of white 
daisy-like flowers whose'' petals had a 
grey-blue tinge .to their hacks and 
appeared to be a marvellous bedding-plant, 
tor better than anything I grew from seed. 

Little did I know that I bad hit on the 
start of tim Osteospermtfm'era. Osteosper- 
l^mum may sound like the -latest health 
risk, a male complaint, perhaps, which 


however, see the point . 

■Osteospermums are a great favourite at 
Chelsea and this year we were treated to 
an anatomy of the family by their great 
connoisseur, Roy Cheek. Roy P^^ed me 
with a check-list not a hit hst- At tail" 
nington CoDege in Somerset he u H t ff or 
if Gardens and keeps the National Collec- 


or broccolL it spread, certainly, but it is 

S uite harmless in sunny, open conditions: 

; is a daisy-like bedding plant examples 
of which are now widely on sale to garden 
centres. Ton can plant it in a sunny win- 
dow box, use it in dry borders , as a , carpet- 
ing plant and, perhaps best of all, cram it 
into plantings m large pots or tubs where 
it will spill charmingly over their edg es . 

This season has been a dream for the' 
Osteospermum: It loves drought sun and 
bard ground. It also loves a mild winter. 
Already, mine are flowering madly 
will continue for the next few months. 
Since , the Chelsea flower show -our 

nndnwrtiitwtitig of Fhia family haa become 

clearer. I now realise that rhave bought - 
wrong one, but Ffrave a new idea of 
what A to do^withcftrln a far comer of 
Chelsea.’s'Main.Tent, T appreciated a mnnii • 
exhibit of. Irish gardens- a nd, their plants 
There was not much of it but there Were" 
two or three things of the highest quality, 
including .one Osteospermum called Irish 



Lavender of winch we will all be hearing- 
much more. 

Irish Lavender covers itself In lavender- 
rose flowers. It emerged from a cross in a 
keen Irish gardener’s collection and will 
soon reach the trade. It is plainly better 
than the one which I hove grown' mast 
often, -a straggly affair called Lady Lei- 
trim. Lady Leitrim sounds Irish, so I asked 
the intelligent lady.on the stand what she 


tkm. of family, a n d T ww added several 
garden forms to its members. One of 
the best places to buy them Is Hopleys of 
Much Hadham, Hertfordshire, which lists 
several of the new Cannington forms. 
There was, however, a minor Chelsea con- 
frontation. On the Irish stand, Irish Laven- 
der was new to Roy mid his exhibit In his 
opinion, the plant On the Irish stand was 
probably the same as one of bis own 
forms, bred from a similar cross: they, no 
doubt believed the opposite. 

The urgent question about all these dai- 
sies is their hardiness. Here, Roy’s schol- 
arly list sums up the present state of 
knowledge. The hardiest forms are those 
which grow nearest to the ground, perhaps 
six indies (15 ce n t imet res) high and no 
more. Among them, I grow the ordinary 
gacundum from Natal which hugs the 
hard ground and has survived hard win- 
ters since 1982. 

. Roy . recommends other low-growing 


forms, especially Langtrees. attftoi&t 
lost my plants in 1987. The iw u — ~ 
break is his own Cannington 
has brought a new freedom of 
the mauve purple range and is a 
prostrate. I struggled with an 
called Tresco Purple, but he — 
it is almost useless as this i 
would never flower. Prom now 
nington Roy is the one to look for 
Its Dowers change from white to^gebq 
purple and although itto not totally 
it is a major advance in the . 

The taller and more exotic forms hens to 
be looked on as temporary visitors. He®, \ 
can only endorse Roy’s opinhaL -This 
month, keen gardeners rush out : hrbb y 
bedding plants and expect to lose thenftQl 
in late Autumn; enthusiasts grow dahlias 

or highly-priced tender “geraniums?f.Why 
do they not try Osteospermums Ja-tbe 
same spirit? They flower througboat^lte 
summer; Buttermilk is a marvellous pale 
yellow which looks excellent in a pot; the 
new Cannington John is a wonderful 
shade of pink. All these forms ^are 
extremely easy, although I find the white 
and purple form called Whirligig a hit too 
fancy for close company. White margue- 
rites and nostalgic daisies are back, in 
fashion with a vengeance. These plants 
are the native daisies of South Africa- and 
they ought to enjoy a craze in B ritai n. 

Two last little points. In dull weather, 
they shut their flowers; do not waste them 
in semi-shade. In any weather, theyare 
amazingly easy to grow from cuttings. 
They are much easier to keep pottering 
along on a window-sill than most ot her 
plants during a cold winter. In September, 
you merely pull off a few shoots and stick 
them in a pot of soil in a frost-free place. 

Many of the newer small nurseries have 
been founded on the back of these new 
and easy daisy bushes: we can all do it for 
ourselves. They are not the tidiest of car- 
peting plants, and sometimes their stems 
seem to twist But they will grow for' any- 
body and are a godsend in a garden of pots 
on paving or a terrace. Start off with two 
or three of them because we are now 
nearer an understanding of the way in 
which this family has inter-bred. 


The wonders behind a wall 

Arthur Hellyer admires the garden of a perfectionist 


“OUR WALLED garden Is 
considered one of the best in 
the country" wrote Lionel For- 
tescud for The Englishman’s 
Garden shortly before his 
death in 198L And it is even 
better, now than it was then, as 
I discovered when I revisited it 
last week. ' • 

. What interested me was why 
it gave such universal satisfac- 
tion, for Fortescue was quite 
an unusual kind of gardener. 
He was a perfectionist. Intent 


comes to the heart of the mat- 
ter, it to on the complexity, 
ingenuity and diversity of the 
planting that the success of 
gardens, of this, -type depend. 
Keith Wiley, the garden man- 
ager .who to responsible for the 
ehang ws , Milk ft a “dynamic" 
garden. Like the twoladies' 
who!- took charge .at Rtesfo- 
ghnrst Castie when VLta Sack- 
viHe : West died, Wiley seems . 
well able, to top that charac- 
ter- ^ 1 * — * j " 


in "the -manner -that pleased’ CbnVentiimal' 

him Lttle.or iidi^ 


'thought for the _ 

Fortescue left The Garden 
House,- in, Devon, to a -trust « so 
t hat fato plants and -methods 
should be . continued. . Now it to 
wholly dependent on the 
.entrance money 'paid by. visi- 
tors and the plants they pur- 
chase at its excellent, reason- 
ably-priced garden centre: 
Therefore, mare thought must 
be given to attracting visitors 
over as long a season as possi- 
ble. .... . , 

There are now better van- 
tage paints- -from which' to 
enjoy the garden, more entic- 
ing vistas to draw them to aU 
parts of this large and complex 
garden, and new plant associa- 
tions to delight the eye with 
their felicity. For, when one 


mfo.’ 

Herbaceous border, rock gar-, 
den, -.shrubbery; all . confuse 
rather than fllumiriate since 
plants of all types blend into a 
constantly changing tapestry 
of foliage and flowers: It is 
given form. by: solid. blocks of 
topiary, the auriffh* masonry of 
the site and the more' recent 
walls, steps and paths required " 
to retain soil and give easy 
access. 

It to*. customary to call this 
“cottage gardening," but only 
in the most basic sense to this 
true. Cottagers have always 
tended to plant by instinct and 
not by any prescribed rules. If 
the eye was good, the result 
was beautiful: If not, the place 
could became a muddle. In gar- 


dens such as Sissinghurst. The 
Garden House, Great Dixter, 
Hidcote and. Cobblers, plant 
association has become almost 
an obsession. The gardeners 
are striving for even greater 
perfection and notebooks are 
kept to record possible 

rhawg PB- 

. In such gardens there is 
always a welcome for self-sown 
seednngs'which inay appear in 

places, whezte it would have 

ts carnal yis£- ^been virtually impossible to 

plant; thera ra- Which T>ossess 
" q nanftfS lina vailahte in . any 

-piarito on’ the market. At The . 
Garden' House I was’ especially, 
delighted by the luxuriance 
. and 'variety of .the camassias. I 
was told that they were spread- 
. fog tost by the seeds they scat- 
tered, and that many were 
hybrids giving new shades of 
-colour. 

The same was true of aquile- 
gias and many other flowers, 
to the middle of a bank cov- 
ered with what might be called, 
rock garden plants was a flat 
bed of brilliantly coloured rho- 
dohypoxis. Wiley describes it 
as his favourite bulbous plant 
on account of its phenomenal 
flowering power, continuing 
for nearly three months. But it 
is not easy to manage since it 
requires that difficult combina- 
tion of ample moisture in sum- 


mer and relative dryness in 
winter. This he achieves, by 
covering the ground with poly- 
thene from December .until 
March and holding it to place 
with stones. 

The management of a garden 
ran on these lines requires a 
profound understanding of the 
individual requirements of 
plants and vigilance to seeing 
that these are met. Since there 
to no segregation into herba- 
ceous borders, rqck gardens, 
rose gardens arid so on, there 
can be no routine treatmqpt'for 
whole areas at particular Jsri- 
ods : of the year:' Gardeners 
most live with their planttifchd 
give each what it needs' at the 
appropriate time. That,; in 
itself, adds enormously to the 
interest of gardening No : won- 
der. the gardeners who create 
and maintain these become 
absorbed in their work. Tdj dp 
it as well as The Garden Hbuse 
also requires an artist’s eye. It 
is a rare combination. 

■ The Garden House is at 
Buckland Monochorum in 
south Devon, a little lost in the 
lanes but easily reached from 
Yelverton via Crapstone #wb 
which it is dearly stgnpoded. 
The garden is open from -April 
till September, the plant centre 
from February to November, 
both from 12 noon until 5 pm. 


THE WHITE HORSE of 
Ufltogton rules the Berkshire 
Downs. It to a handsome beast 
cut in the chalk and mysteri- 
ously linked with St George — 
and toe Dragon - and ancient 
rustic customs. How old to it? 
Has it always had Its disjointed 
shape? And how does it relate 
to neighbouring Ufltogton Cas- 
tle, an Iron Age hfflfort? For 
centuries these have been the 
Horae’s secrets. But now specu- 
lations will stop and the true 
White Horae to set to spring- to 
light 

The National Trust and 
English Heritage have engaged 

the Oxford Arnhaeologicaf Unit 
under David Miles a nd Simon 
Palmer to Investigate ..horse 
and castle, as part of a scheme 
to protect these monuments 
from erosion and present them 
to visitors to the most authen- 
tic way possible. First results 
show the archaeologists well 
on the way to finding- the 
answers. . 

The Horse, about 380ft long 
and 180ft high, to on the north 
slppe of the Downs overlooking 
the Vale of the White Horse. It 
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was made to be seen from ator, 
as are other early (pre-i8th 
century) chalk-cut figures like 
the Long Man of Wilmington 
Sussex and the Cerae Giant in 
Dorset The first mention of it 
to 12th century: by the 14th It 
was a wonder on a par with 
Stonehenge. In the 17th the 
seven-yearly scouring vividly 
described by Thomas Hughes, 
author of Tom Broom's School- 
days and a native of Uffmgton, 
was already an ancient rite. 
■People collected -from, several 
villages to clean up Its edges 
and repack the chalk - and 
have a party. • 

: What fun ifr was .rolling 
cheeses down the.bfll.or cart- 
wheels with- lighted sacks of 
straw attached. And -there were 
races. and jumping, and grin- 
ning through a horse couar, 
and 1 a women's competition for 
who could smote most tobacco 
in . an- boor. .The . prize, was a 
gallon of gin. These routs wor- 
thy- of the Bnieghels- stopped 
only to Victorian, times. 
r In. the- 18th- century King 
Alfred .was proposed as fhe 
man who made^lha Horse, to 
371. after ha beat the. Danes at 
the battle of- Ashdown nearby; 
Today, the received view -makes 
iC Pte-Roman Iron Age, as its 


disarticulated shape resembles 
horses on 1st century BC coins. 
This date ties it closely to the 
Castle. 

The Castle to a huge open 
space inside a rampart and 
ditch on the hilltop immedi- 
ately above the Horse. Vast 
views gave the inhabitants 
plenty of time to prepare for 
enemies from any direction. 
Between Castle and Horse 
some bumps in the ground 
mark a small cemetery of bar- 
rows. One of them produced 35 
Roman dead in the last cen- 
tury, buried to what may have 
bemi a re-used Bronze Age bar- 
row. Downhill the ground 

2SSE3JFSL a &reat coombe 
railed the Manger. Next to It is 
the pudding basin shape of 
Dragon Hill, where St Georg® 
apparently slew the Dragon. 
The bare patch on top marks 
where its blood split. 

, At the Horse the Oxford Unit 
to looking for evidence of its 
rate and o ri ginal shape, and of ’ 
changes since it was first cut 


Test trenches in the beakluid 
belly have found several alter- 
nating layers of rhaifc .and 
earth, presumably represehlmg 
some of the many scourings 
and forming quite a lump” on 
the beak. The latest chalk 
layer is very recent as it.^oes 
not show to a photograph; of a 
trial in the early 1950s J : :- 

The test on the beHy has 
found that its. the edge^as 
moved up and down' a little 
over the years but the attenu- 
ated shape has been there 
always. The diggers hope to 
obtain soil here .from, .the 
ground surface that existed 
when the Horse was cuL ftiWill 
go to Oxford for optical 'dating, 
a technique the Research&abo- 
ratory for Archaeology ."to 

developing which measures, the 

radiation accumulated Jur- 
ied soil since it wds-.-^ast 
exposed to the sun, andl&lce 
how old it is. 

If the Horse needs soff.dafes 
to confirm that it is Into: A|p, 
there is no doubt aboufcthe 
Castle. It was built about-' 500 
BC with a wooden ■ “boxT?ram- 
part supported by two 
posts whose holes 'areteT*' “ 
see. Behind was a pile of l 
I n the 1st century BC .a'4 
bigger “dump" raini 
piled up over the box : 
using spoil from 

enlarged outer ditch. . K - ., 
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Antony Thorncrofi gives a round-up of a packed month in the artmrM’s seasonal capital 

London lifted by a vote or connden 

F OR the next few 
weeks London will 
once again be the 
undisputed engine of 


ANTON RAPHAEL MENGS 1728 -1779 
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Exhibiting it 
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F OR the next few 
weeks London will 
once again be the 
undisputed engine of 
the international art trade. 
Foreign dealers and private 
collectors will be jetting in to 
browse their way through the 
antiques on display at numer- 
ous fairs, to bid at important 
auctions, to savour major 
shows at the leading galleries, 
and to take advantage of a glit- 
tering social scene. 

They will be welcomed by a 
trade in better spirits than it 
dared hope a few months back. 

A recession, and especially a 

recession which Is concen- 
trated on the p roperl y market, 
hardly stimulates buying 
enthusiasm for furniture, pic- 
tures and the decorative aits, 
and the market has been decid- 
edly flat this year. But when a 
Van Gogh sells for almost 
£50m in New York some of the 
confidence, and some of the 
money, filters down to the man 
selling silver spoons in Ber- 
mondsey’s Friday antiques 
market The fact that the auc- 
tions last month in the US 
were weak in the middle and 
lower levels matters little. The 
wnrinring value of. works of art 
seemed to be confirmed. 

As well as confidence, a few 
highly publicised successful 
auctions actually release more 
money. The collector or dealer 
who makes a sale is likely to 
be in the market for fresh 
goods. Indeed some dealers, 
like Ackermann, the Bond 
Street picture gallery, com- 
plain that the main problem is 
still finding good stuff - qual- 
ity sells itself, and If it does not 
go immediately then it' just 
quietly appreciates in store. 

Traditionally the Season 
starts with the Royal Academy 
Summer Show whi ch « pgp»? to 
fho public rattier late thin year, 
an June 9. Friends of the RA 
get first pick at the 1,200 works 
of art, which range in price 
from £22 for a woodcut to 
£66,000 for the Eduardo 
Paolozzi bronze, “Centre of the 
Universe.” The Royal Academy 
student, Ben Panting, who last 
year caused a stir with his 
sculpture,“The Kiss," has an 
equally eye-catching work, uni- 
maginatively biTM “Untitled,” 
which is 15 ft high «™i has nm> 
lover "ihMfag another's ear. ft 
has a £25,000 price tag, while 
respected RA's, like Anthony 
Green, John Bellany, Fred- 
erick Gore have major pieces 



It would take an opart to raongrim Hite 
Chrtatta’s la sailing II on June 25, wflh i 

for sale priced between £10JX)0 show v, 
and £20,000. 'Virtually every-, froufroi 
thing, goes at the RA and fire has bee 
best walks away quickly, so an as ever, 
early visit is recommended. . ooze cqj 
T he undoubted centrepiece from its 
of June in London is the Gros- Espec 
venor House Fair, which this be the 
year runs from June 14 to 2& ever off 
Once again the professionals bologna 
move in eariy at the private gana,” i 
preview the day before or the tag of J 
charity gala, sizing up £150m the Lon 
worth of antiques displayed in graf, w 
ultimate gftfa Last year £3Qm tainly a 
worth of antiques sold in the last yet 
first two days, followed by £715 ,OOOl 
something of a There One j 

were mutterings that the band Fain is 
of the interior decorator lay art wide 
too heavily on the stands, the and 
There were accusations that ing the 
the 19 designers competing for Armitag 
the prize for the most tempting f9irintip’ 


i a Pica s so. *Laa Tui la ri — " 
s sHmsts of up to £Sm 


i painted In 1901, shortly sftsr fiw artist nrrtvod In Paris. 


show were giving the Fair a 
froufrou feeL Some restraint, 
has been urged this year but; 
as ever, Grosvenor House wjll 
OOZe COnspiCUOUS wwimnindiim . 
from its 93 stands. 

Especially conspicuous wfllv 
be the most , expensive item 
ever offered at the Fair. Giam- 
bologna’s marble. “Fata Mor- 
gana,” which carries the price 
tag of £6-9m, placed on it by 
tiie London dealer Alex Wen- 
graf, who spotted it, uncer- 
tainly attributed, at Christie’s 
last year and secured it for' 

£715,000. 

One of the past-times at 
Fain is fingering the works of 
art which have passed through 
the biwHwi bouses weigh- 
ing the dealer’s profit m a r g i n: • •. 
Annitage paid flF wmH ti 9m at " 
Christie’s New York in April * 


for a Sicilian table fountain 
made around 1670 by Giuseppe 
dAngelo, arecord for aDver at 
.auction; It will be more costly 
still at: Grosvenor House. 

Thi«« year’s tfwipn at the Fair 
Is Italy and 'the Grand Tour 
and most of tiie exhibitors will 

malm a towards sub- 
ject. Fourteen Invited Italian 
dealers win be setting the tone 
in a special enclosure, offering 
a range of goodies from a small 
bronze Paduan satyr of the 
16th century - to Old Master 
drawings by . Tiepolo and Guer- 
dno. In fact, at last, the Fair 
has lost some , of Its British 
exclusivity and allowed in two 

ro ntinantal ihwlm r Hw f iriwt. 

tal art specialist Vanderven & 
Vanderven, and tjw a mg 
DeletalOe, who deal' in primi- 
tive art. 


However, the grand old 
names of the British antiques 
trade will be in their regular 
slots. Agnew has a Gainsbor- 
ough landscape as well as 
works by Liotard and Boucher; 
Apter-Frederteks is offering a 
George in Adam period mahog- 
any and satin WOOd inlaid china 
cabinet of 1780, priced around 
£100,000; Blairman has a writ- 
ing table attributed to Pugin; 
Norman Adams a large Adam 
gilded mirror; Colnaghi the 
i fi iwhiawwtifli grand Tour pic- 
ture, a portrait of Henry Dash- 
wood painted In Rome by 
Batoni during his travels in 
the late 1760s. 

wiiH«m Drummond is sell- 
ing a rare landscape, of Flor- 
ence, by G J. Watts; Garrard a 
George IV silver gtit bowl by 
Paul Stom Richard Green 


paintings ranging from Old 
Masters like de Heetn and Can- 
aletto through to Post-impres- 
sionists such as Lebasque: Hal- 
cyon Days a pair of early 19th 
century pdetra dura panels of a 
lady and a gentleman; David 
Messum Italian views by Wfl. 
frid de Glehn; Spink, the Duke 
of Wellington’s silver teapot 
made in Dublin in 1808; -and so 
much more. New exhibitor 
Anthony Woodbum is offering 
clocks by Jospeh Knibb and 
Justin Vulliamy and another 
newcomer, Peter Nahum, has 
moved away from his Victorian 
days and is selling a portrait of 
the Duke of Cumberland, the 
Butcher of CuHoden. by Reyn- 
olds. 

In the last few years Gros- 
venor House has suffered from 
a falling away of American 
buying, by both dealers and 
collectors. The continentals, 
the Japanese, and. to an 
increasing extent, the British 
have made good the shortfall. 
But to encourage Americans 
without the time, cash, or incli- 
nation to visit London, at the 
Westbury Hotel in New York 
(and also in Stockholm and 
Tokio) those who missed the 
plane can closely observe, 
through the Laseraet system, 
all the antiques on sale at 
Grosvenor House which can be 
summoned up on screens. If 
something catches their inter- 
est they telephone, collect, the 
exhibitor on his stand, who 
will provide the verbal picture. 

For most of the 20.000 visi- 
tors Grosvenor House will sim- 
ply be a place in which to ogle. 
But just opened at Olympia is 
a Fair for the man in the street 
- although it helps if he owns 
part of it. The Fine Arts & 
Antiques Fair is the British 
antique trade en masse. Here 
you will find the owners of the 
better country town antique 
shops; the Fulham and Hamp- 
stead brigades; the solid 
under-belly of the business. 
They have been setting aside 
good things for the Fair for 
months and the range is tre- 
mendous, especially in the sil- 
ver section where objects up to 
1940 are included. 

In past years dealers from 
Grosvenor House would plug 
gaps (m their stands with pur- 
chases at Olympia, purchases 
which somehow doubled in 
price on the threemile journey 

Continued on next page 


The Scottish 

COLOURISTS 





LeskeHumer OHonp omt Xnwwr faijn* 

EXHIBITION 

LESLIE HUNTER 15-30 JUNE 

WEEKDAYS IU0Q AM - <L00 PM WEEKENDS LOO -6J10PM 
We are alwaya interested In buying works by Scottish Aitbtj 
For info r ma ti o n , please Telephone 0714355462 

DUNCAN R. MILLER FINE ARTS 
17 FLASK WALK, HAMPSTEAD LONDON NW3 1HJ 
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ANTONIO CANAL called CANALETTO 
Detail from* Cepricdo with a Shram 
Oavn: 51 x 75.7 ana 

VENTTAN BAROQUE AND ROCOCO 
PAINTINGS 1650 - 1800 
13 Jaw -20 July 


FROST & REED LTD 


10 May - 8 J illy 


Barbican Art Gallery 


levll. s. barbican centre silk sires t lOn&on e.c: . • 

A. 071 -638.ct.-s; !S*T .506) SS IN FORMAT- ON 071 - -jSS 002.? 

Two Exhibitions 

The Pursuit of the Real 

British Figurative Painting from Sickert, to Bacon 

his is all big-league stuff . . . * 

'• ;6kn rlsscll- TAYtos rue 'times " 


Malczewski: .4 

^ The vision of Jacek Malczewski (1854-1929). 
. will flood into the British imagination. 7 
n-sl AscHERscN- — rn'E:*of>LC.dF. iNreaions 


. • - • . — s 1 :. -- ..... . • ”, 


Stmb&wBhoraass 36x2SsKhaa 

SIMON CARTWRIGHT 

EXHIBrnON 

June 12th - 29th 1990 

J) BOND STREET, W1X 3DB Teh 071-629 2457 


THE CATTO GALLERY 

100 Heath Street, London NW31DP.' OTt435 6660 
■'Hitt' 071-431 5620 ' •• i 




to* 


w/c HarvestingSupper, Toscmty 

Frank Archer 

UXJUWJS. 

A Ret ro spective Exhibition . 

24 May- 3 June 

48 Hopton Street 

- _ London SE1 

5-17 Jane The Catto Gallery 



(BoBinet 

102 Mount Street 
London, W1YD5HF 
071-408 0333/4 

Spe c ialists « imperious podtmt 
watdiaform 16th - 20Ui exutunus. 
also English Umgcau A bracket 
docks, barometers A globes. 


- . *4 




amlw t772-tjlSranf n llmrfcy C 1 K. fWBw.lW BL— 

SEVRES 

JOHN WHITEHEAD 

EXHDmONCF VINCENNES - SEVRES PORCSLAIN Of THElfchCENnBlY 
10 be held 11 

DEBORAH GAGE (WORKS OF ART) LTD 
38 Old Bond Street. London W1X 3AE. Teh 071-493 3249 
7th - 20th June 1990 

Monday to Friday 10am - 6 pm. Saturday June 9th 11am - 4 


2 5 Years of 
Pr i ntm a k i ng 

7th JUNE -7th JULY 

£5.00 CATALOGUE AVAILABLE ON REQUEST 


CCA GALLERIES 

8 Dover SOMC-London WIX 3PJ 

tm-499 «7B1 - Su O7M09 35SS 

BERKELEY SQUARE GALLERY 

23A BRUTON STREET; LONDON, VVTX 7DA 
TdcphoBC m 493 7SB9 - RkaOialle 07t 493779a. 


AUSTIN/DESMOND i-EBBE ART 




• »«*•• ' 

*v* ' 


fWMlY^l5lttoonb BT SML 
LoateWa 071-3(3440 - 


DAVID JONES 

'• ■: 

• ERIC GILL 

Watereolams, drawings 


7 ; 


• I 

30 May - 21 Jane 

Ede Gill, Study for a carving. 1921 " 

Catalogue available 
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I 0 *ke .West End. Unfortn- 

Vi , W this year the . two fairs 
, to overlap, but foreign 
aiers know they will find 
teresting rarities - from 
us to globes, toys to treen - 
long a glut of the over-famil- 

• . “at this unpretentious event, 
. 31y ignored by too many mi- 
te collectors. 

- There wifi be ceramics on 

' er at both Fairs but the seri- 

s enthusiast in this field will 
. Ae straight for the Park 
ne Ceramics Fair (starting 
ne 8). This is now the estab- 
hed annual get-toeether for 
is well-informed fraternity 
th academic lectures, a loan 
bibition devoted to early 
iffordshlre, and almost 50 of 
- world's leading dealers. 
When the porcelain huffs 
ve quit the Park T-anp Hotel 
e antiquarian book fancy 
>ves in. from June IS. This is 

- o the leading event in its 
Id, with over 100 dealers sell- 
i items ranging from £50 to 
>.000. and in age from a leaf 
:m a Qu’ran of around 950 
> (offered by Quaritch for 
’.000) to a first edition of Bob 
Ian’s “Tarantula” inscribed 


. For exhibitors, the 
Fairs are mainly 
useful for making 
new contacts* 


the author to John Lennon 
d Yoko Ono, for £12,500 at 
Jrds Etcetera. Last year it 
id at the Fair for £3.500. 
rbe exhibitors at the Fairs 
ow that they are mainly use- 
. for making new contacts — 
d for finding tinder-priced 
tioues on their rivals’ 
intis, although dealers such 
A p ter- Fredericks hope to 
I vo per cent of the stock 
?y laboriously transport to 
: Great Room. 

Dealers who eschew fairs 
ike sure that their stock is 
>rth perusing during this 
•nth. Eskenazi in Piccadilly 
s 24 important examples of 
:inese sculpture, most of 
lich are inspired by Bud- 
ism, which arrived in China 
the first century AD. They 
? priced between £10,000 and 
).000. At Christian Deydier 
Mount Street there is an 
tiibition of Chinese gold, 
'luding a silver and parcel 
t crown from the tomb of a 
ncess of the Liao period. 
Hie Walpole Gallery is hav- 
t one of its rare shows, one 
ufh nicely coincides with 
; Grand Tour theme at the 
osvenor House. "Baroque 
d Rococo in Venice 
»G-1800" includes works 


COLLECTING 








A-: • ' 


“Flying Fish” by Herbert Draper, to be exhibited by Peter Nahum at the Grosvenor House FMr. 


priced from £40,000 up to “The 
Rape of Proserpine” by Tiepolo 
at around £750,000. Carrying on 
the Italian theme is Trinity 
Fine Art which is selling an 
Algardi bronze of Venus and 
Adonis for £750,000. 

Anyone satiated with the old 
should visit the much lam- 


basted “British Art Show 1990” 
at the Hayward Gallery from 
June 14. The work of 42 artists 
under 35 is on display and the 
critics savaged tms collection 
when it was unveiled in Scot- 
land. Many of the most 
sought-after young big names, 
especially from the Glasgow 



Ariadne Galleries, Inc. 

970 Madison Avenue at 76th Street 
New York, New York 10021 
(212) 772-3388 
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Dancing Maenad 
Greek, 2nd century B.C. 
Marble 


If You Have - Or Are Seeking 
The Finest Available... 




Similar to this 
superb example. 
Made by Joseph 
Knibb, London, 
c. 16S0, for the 3rd 
Duke of Hamilton, 
Holyrood House. 

We are looking to 
obtain 17th & 18th 
Century items of 
similar importance. 
These pieces must be 
beyond criticism in 
terms of originality, 
perservation, quality 
and academic 
interest. Price is 
not a limiting factor 
for authentic items. 


lor the finest available... 

RAFFETY 

KENSINGTON CHURCH ST. 
EOS DON WS4I1A 
tfl |, pHONE:01-938 UOO 



Nacohre Mare (1634-1693). Fotfnut of C o untra Mm«L 
Signed and dated 1675. Gumc48fi x4Q6 in/123 s 103 cm 
at The Gnawnor Kaon Antiques Fair, London 
STAND NO O 
141b - 23rd June 1M0 

Old Master and FYench fapmilonista and Victorian, Sportlhg aod 
BrUd PalnUnpi Modem Bridsh FalMlagi British Marina Paintings 
44 Dort Street 4 Near Bond Suren 39 Dover Sure* 

London W1X 4JQ London W1Y 9JPE London W1X 3RB 

Telephone 071-493 3939. FscnmEe: 071-529 2609. New York; 518-583 2060 


Undo the Pathdnaui! up Hu Majesty Queen Euzabeth The Queen Mother 

The 

Grosvenor Hme 
Antiques Rur 

X The Antique Dealers’ Fair 


14 th - 23 nl June 1990 

Grosvenor House, Park Lane, London W1 




Utiix ami !h> (ino'.ii Ir-w : 


Opening Times 

Daily: 11 am - 8 pm. Weekends II am -6 pm 
Children under five not admitted 
Admission, including Handbook: £10 
23rd June only: £3 excluding Handbook 

Enquiries; 

Tel; 10799) 26699 or, from 9th June 071-629 0024. 


Make pounds 
from a Penny 

P ENNY BLACKS are are Fenny Blacks identifiable 
not rare. But as the as printed from plates in ust 
first adhesive postage for very short periods. Thi 
stamps introduced - rarest Penny Black has the 



School, have been ignored but, 
if you like your art to stimu- 
late or even irritate, a trip to 
the South Rank is certain to 
get the nerves jangling and act 
as an antidote to the refine- 
ment spawned by the Grand 
Tour of Italy — and London in 
June. 


P ENNY BLACKS are 
not rare. But as the 
first adhesive postage 

stamps introduced - 

just 150 years ago - they are 
much in demand. More rare 
but less popular stamps often 
cost less. 

In August 1889 Parliament 
passed an Act providing Uni- 
form Penny Postage for letters 
travelling throughout the UK. 
Then the search began for 
some kind of stamp signifying 
prepayment of postage. Row- 
land H31, who had advocated 
such postal reforms in 1837 and 
who later became Postmaster 
General, was attached to the 
Treasury to see this imple- 
mented. The design selected, 
following a prize competition, 
was based upon a medal 
engraved by William Wyon for 
Victoria's first visit as Queen 
to the City of London, in 1837. 

At least 70m Penny Blacks 
were printed. Many will have 
perished, though fixed to 
folded letter sheets rather than 
envelopes they stayed around 
longer. Some survivors were 
spoiled for collectors under 
thick coats of varnish, decorat- 
ing screens or coffee tables. 
Even so millions are reckoned 
to be around today. 

Yon can still buy a Penny 
Black for less than £10, but it is 
unlikely to be sound and good 
-looking. For £80 - just over 
half the catalogue price - you 
could obtain a really nice one 
Condition has long been 
recognised as vital in determin- 
ing the market value of a 
Penny Black - indeed of any 
potentially valuable stamp. 
With imperforate stamps, cut 
from sheets with scissors, the 
amount of margin left around 
the stamp is important when 
assessing value. A “good” 
Penny Black has all four mar- 
gins just clear of the design. 
On a “superb” one they will be 
much wider. Position mid neat- 
ness of the postmark also 
affects the value. Collectors 
want to see dearly the Queen’s 
bead and the postmark. 

In 1856 Penny Blacks were 
on offer at six old pence for a 
dozen. In 1905 it was 6d each, 
or 9d on cover. Around 40 
years ago, my local stamp shop 
displayed copies from five shil- 
lings to seven and sixpence 
each. 

Scarcer varieties of any 
stamp wifi be. worth more. So 


are Penny Blacks identifiable 
as printed from plates in use 
for very short periods. The 

rarest Penny Black has the 

letters “VR" in the top comers,* 
instead of the usual stars. 
These were intended for use in 
certain government depart- 
ments and are now catalogued 
at £4JjOO each, used. 

Postmarks are very impor- 
tant. Black or red ones in the 
simple Maltese Cross design 
are the most common. Exam- 
ples in magenta, blue or yellow 
are worth much more, depend- 
ing on the type of postmark. 
And postmark type can 
increase value tenfold, particu- 
larly for stamps with certain 
numbers printed within the 
cross. Full details are to be 
found In Stanley Gibbons' Part 
1 (British Commonwealth) Cat- 
alogue - 1990 edition, which 
costs £25. 

The state of use also matters, 
when discernible. There was 
no organised sale of Penny 
Black First Day covers, thus 
they are very scarce and in 
good condition would probably 
cost well into four figures. 
Some Penny Blacks have been 
found postmarked as early as 
May 2 1840. Supplies were dis- 
tributed ready for sale on May 
6, but apparently some post- 
masters misunderstood or 
ignored these instructions. 

Penny Blacks are generally 
worth much more unused than 
used. Catalogue prices are for 
copies with frill original gum, 
which can be faked. A genuine 
unused specimen costs around 
17 times the used price. 

Stamps rise in value but, as 
with shares, they can also ML 
The Penny Black has not fluc- 
tuated significantly, but its cat- 
alogue price in the last five 
years has not kept pace with 

Inflatio n. 

Are Penny Blacks a good 1 
investment? Investors with no 
knowledge let alone love of 
stamps are blamed by collec- 
tors for sharp fafi« in many 
prices in the last decade. Care- 
fully selected purchases with a 
sharp eye to their condition 
could well pay off, if you are 
not in too great a hurry to sell. 
And your grandchildren may 
well thank you if your Fenny 
Blade is theirs to sell or keep 
on May 6 2040. 

Bernard Towler 



Tram 30th May to 5th lone 1990 
al 40 New Bond Street, London W.I. 


MALLETT A SOS (ANTIQUES) LTD 
40 NEW BOND STREET, 
LONDON WIY CBS 
TELEPHONE: 071-499 7411 
FAX: 071-495 3179 


SHEPPARD AND COOPER LTDL, 

ii st. tmoaxm street, 

LONDON WIR 9DF 
TELEPHONE: 071-629 6489 
FAX: 071 495 2905 



28 Cork Sikh London W1X 1HB Tel: 071-787 2U 


94 George Street Edinburgh EH2 3UF Tel: 031 -225 5W55 



*Anmrmi walk* 


HAIG 

ITALIAN AND BORDER LANDSCAPE 

6ih - 30th JUNE 


Akkea Doi Pic. Fine An Dealers Fttahlirhrri 1842 


ZAMANA GALLERY 

1 Cromwell Gardens 
London SW7 

(Opposite the v&A Museum) 

071-584 6612 

HANDS ACROSS THE WORLD 
A Fresh Look at Global Co-operation 
3 May - 1 July Tue-Sat 10-5.30. Sun 12-5J30. Closed Monday. 


WEEKEND FT XTTT 


RUSSIANART 

0\ l-.u FIN.} PAINTINGS a; DRAWINGS 
SUMMER SHOW 1990 ■ 



* 1 “th JUNE - 1 Sili JUDY. * 

ROY MILES GALLERY 
. 29 Bruton Sheet, M l 

Ttlepbi iiit? 071 -495 4~4~ 


Ireland 

and the modern movement 


ANNUAL EXHIBITION 

)F IMPORTANT 20th C. 

IRISH PAINTINGS 

1 JUNE -31 JULY 

AifLrtu St. AttaM. TjCarr, JJS. 
Craig, G. DObm. Lit. IlamUtOM, 
G. Homy. P. Hamasay.lt. JaOatt, 
G.MMy.C.lmb.WJ. Laack.lt. 
UacGomigal. C. Middleton, St. 
OVamr.D. OWnfl. ff.Oipo.ff. 
Gabon*. U. Wilks, JJ. Tam. 

Mon - Fri 10-5 



Colin MUdlcum 
20" x W" 


THE TAYLOR GALLERY, LONDON 

IBastraltd catalogue 4 The Reyai Arcade, OM Bond Street. LendooW IX 3HD 
mailable £7. Tel: 071-4934U1/Fns 071-5894495 


REBECCA HOSSACK GALLERY 


33 WmAmH Stare, (off Ctariate Stare) LONDON W1P tint 
Tel: 071-409 3599. 071-436 4999 fee 071-335 31S£ 10-7 Mao-SM 

"SONGLINES IV 

Fourth Annual Exhibition at 
Aborts! nal Painting* 

Clifford i Possum 
Vjapaltjani 

and other artists (Toni the 
Australian Western Desert 

Tnesdajr 12th June - 
Saturday Zlst July 1990 


! . orman bams-. I 

. "• • r> ' -7" *1 

, >?"' : • r V.?: •'As.; 1 

A-.V ,>*. r*v 


A -cry F.Df pa:: o! ' r\ itx g&r ^ , . 

'.":pca i ■ y . -j'-' ‘-1. .r v ‘ 

’ ' "J" ' r - 

£ .thtb-ung.ii^:..^? 2 ->rjfpu ; v* Anhejaes Fa;: L^ifi- 25rd iur.e. Stat'd 42 A 



London, Tower Bridge K, 1963 

OSKAR KOKOSCHKA 

The Late Work (1953-1980) 

8 June -21 July 1990 

FuOy idustraled catelogtie available 

Marlborough Fine Art (London Lid. 

6 Albemarle Street, London W1X 4BY 
Tel: 071-829 5161 Fax: 071-829 6338 


?0DP 


coelml:}! '-Km 



tale 

FmeS 

leemtfiri 

Arts 




Issue 
Out New 


Available at selected newsagents 

Subscription details 
The Antique Collector, Ref: FT 
72Broadwick Street, London W1V2BP 
or TELEPHONE- 071-4395277 
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Knight Frank 

‘ V- L> 


20 Hanover Square 
London VV 7 1 K OAH 


International 




rA- 










Devon 

Jacobstowe. Okehamptoa 5 Exeter 25 «*»«!**- 


A tranquil and secluded country estate 
in a spectacular setting with 
panoramic views 


Grade IT* manor house. 4 cottages. 3 Burma with 
Fishing rights and country sports. Lordship 

l^r WMi if unA m m imwUbmH 


About 840 acres 


Apply: Exeter (0392) 433033 or London 071-629 8171 

lAJHM/ABBnmSBl 








Wiltshire/Berkshire 

Border 


Hnngoford 6 miles. 

M4 (J.14) 4 miles. 
Madboroogh 9 miles. 


i>Z. 


5-.» - y 




An exceptional country 
estate in a prime location 


AC 




N>;-, 




Principal home. Entrance lodge. Gnest cot 
8 itmr cotta***. Arabia aiSiheep font 
Ontatandin® wiaws. 
Fhneeant shoot tf the highest qoulitr- 


yllS 






About 549 acres 


Joint Agents: 

Strutt A Parker. London 071-629 7282 
Knight Rank ft Rotley, London 071-45298171 
mnainumsn 


Farms and Estates 


Following a number of private transactions in the first five-months of 1990, including some of the largest ever 
completed, we are now instructed on several estates and farms, some of which are advertised on this page. 

We are also privately instructed on other p r o p erties which are not available on the open market. Please contact 

us for further details. 


The Unchanged Team 


'•* -A: V' 


A JR Macphermm 


PRCaroe 


R A Morris-Eyton 


15 ** 1 -. 


Suffolk 

Brattonham. Bury St Edmunds WA miles. London 87 miloa. 


Aii excellent residential, and shooting 
estate in unspoilt countryside 


A p^mnaMdhtKISBliMail&ada II" whh4 TOwpMmi imawia.fi 

TVadU mwal I mh ii x 7 e oO Rg lBB. Mb dUB C rnnlmilifinCT IjiItw with Lit hwepp 

Productrr* uibb land. ^^qnii%diaiL 


About 568 acres 

Ax a whole or in 3 lota. 

Frauds Homor ft Son, Norwich (0603)628871 
it Frank ft Botley, London 07L-629 8171 


uminoMm 


Bsinffshire 

Tbmintonl Indie. Inverness 40 miles. 


A superb Highland sporting 

- estate^ with exceptional 
grouse moor and deer 

staUaBug» salmon fishing on 

the River Avon 

- • ••■». . « — — • -* - - • . ■ 

22344 braes of Grans*; 2 Stag* 18Sslmnvl08mrout^ ' 
Easily meaagsd end comfortable lodge with 4 raceptian 
tombs, 0 !»*"■'« and 4 buhnogB. 

2 falty modernised holiday cottuaL 
E»«junl«»nnrii»]llilln[|m ini langa nf finm hntMmga 

About 2,880 acres 

Joint Agents: 

Smith Milligan, Aberdeen (0224) 638287 
Knight Frank ft Rutley. Edinburgh 031-225 7105 

IC88I03871I 
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Hampshire 

Alton 7 mQes. Ptttersfield 5 miles. London 62 miles. 
Heathrow and Gatwick Airports within l hoar. 


An exceptional residential estate in 
spectacular countryside 

An elegant 18th Century principal raridencs with 4 reception rooms, 6 bedrooms, 
3 bathroom*. Swimming pool. Hands conn. 


Excellent small stud with Habit yard and 16 boms. Mantge. Staff cottage, 
i Haraeform i«[h 5 bedroom farmhouse. 2 eDlzajjej and orer 30 XX>0»c ft of modem 

sof woodland. 


buildings. Potential for superb high quality shoot with 3Si 


About 350 acres 

As a whole or to lota 

Joint Agents: Ion Judd and Partners, Bishop's Waltham (0489) 896422 
Knight Frank ft Rutley, London 071-629 8171 


Kent 

Cliffs 2 miles. Rochester 8 miles. London 37 miles. 


A commercial arable and 
vegetable farm 


4 bedroom flutnhquR. Extonsira well equipped farmbuildmgs. 
Irrigation. potato quota. Grade I and II land. 
DodiUoruu barns with planning potential. 

Planning permission tar farther farmhouse. Small shoot. 


About 321 acres 

As a whole or in lota 
Apply: London 072-629 8171 


■’X 
,V ■ 


. Essex 

Colchester 10 miles. Chelmsford 16 miles. London 40 mflea. 


An agricultural estate with 
exceptional leisure opportunities 


On the inatrnettona of PbstdPropeHy Services 

Wiltshire —Pewsey Vale 

Lnndon 89 miles. Marlborough n mOas. 


4 bedroom farmhouse, coach hoase end 3 bedroeia cottage. 
Outbuildings. BmBtmlli Hn gs and main storage faeUitfaa. 


An arable estate of 
quality 


tional soil 

ielandll 


Rt en t M fcrn variety of leisure i 

iiwlralwig pfrtBH 


About 850 acres 

Aa a whole or in fats 
Andy: London 071-629 8172 


fOmnoasuR 




Gloucestershire 

Both 24 miles. Cirencester 14 miles. 


A farm with exciting opportunities 
in a spectacular position 


Wfltshire/Gloucestershire 

Border 

London 85 milra. Swindon UmilsA Cirencester 7 miles. 


UrsditioBsl CetsmoM stona humheose with 4 reception room*, 

4 nrineipsi bedrooms, staff flat. 2 mttagee.- 
CpttwoM I atone far mb nl MIngs with planning permJjs&ii farco are nrtoa. 
Pnrtiwr <M nrJ»rf ldyn|* Aff W f I^ W , gT W liad and R Mdhnd 


An imposing country house set in- 
traditional parkland 


4 rerepbcmr u oias. S bsdnxaaa. 6 bathrooms. 8U8 Oat. 

l ao cs ee ped garaotts. Sw immin g pool and tennis court. 
* . °? ldl kWoc. 7 lomo boxes. 


About 256 acres 

As a whole or in lots 


Apply: Cirenc es t e r (0285) 659771 or London 071-629 8171 

fCRHBMGBUmSft 


About 37 acres 

A farther 460 acres available 
As a whole or in lots 

Apply: Cirencester (0386) 669771 or London OH-629 8171 

fCRBticaouu) 
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Potential for CTceH*wa 


• AUSTRALIA • BKLCilUM • BOTSWANA • FRANCE • GERMANY • HONG KONG • JAPAN • MAI AYS I \ 

NEW ZEALAND • NIGERIA • SINGAPORE • SPAIN • UNITED KINGDOM UNITED STATES OF AMERICA -"ZIMBABWE 
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Jew roofs, old foundations 

AudreyPowell on why companies are rebuilding existing sites 


- 
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L EISURE developments tot the btoi- 
nlw parts ttf Bnrope seem to be 
chtegter hates 'With increasing 
frequency. ■ - -l ; 

3oe can uteerstandTha£ those develop- 
nte geaite to Jhe demotes of fife Brit- 
market might. t?e offloaded now- that- 
- British ar&,rro longer Tnnnin^'hot-toot 
boy. However, ttftaEislass obvioas is: , 
y companies should be keen to take on 
er estqb^whichjpity seed considei> 
e updating; In^arra*, where there isnol 
•rtage of land for new doveiogipent. pry 
that matter/ wfcyindividn&Ibnyers 
war for these Bchenterwhen'-ihey can 
e their pld; of jgleamiiig new properties. 
>afalgar House Europe Resorts can pro-. 
b some answers. LaBriyear'it bought a 
>ject withhi the'Qtdnta do Lago estate" 
the Algarve, Portugal, from Shea Porta- 
isa. This was VUar do 'Golf - & tourist 
[age of wo vflJas and epaxtsoeots^ 20- 
nutes fromFarq airport. SKell iiad 
'eloped it~1h the' 1380a, tetOng fhetxrtgK 
ies to hohdsyiiiakieis,'batttlire(l ofthis“ 
u-ket artS Trafalgar bolught a paEiage of 
ii acres - including the village, an 18 
.e championship golf ; coarse and abufld- 
: site -i frpmSheUfor £2lm. : 

Trafalgar saw- n Hif te n ewt jfotme. ft y-fte 
her routine holiday properties and 
$an working oh them-HeW style kitcb- 
i are being built a& part of upgrading, 
teriors are getting jnote character - 
gree Algam'dmraejs, decorative tiles, 
-golas. There is morelimdscaping of the 
ate. A piano hair and other facilities are 


being added to the golf course, swimming 
pools, tennis and restaurant 
The first OF the properties have just 
come on to the market One-bedroom 
apartments to three-bedroom villas range 
from £75,000 to £140.000. 

With alLthe new budding going an in 
tiie Algarve, why should Trafalgar bother, 
with a scheme it has to modernise?. The, 
company's answer is "because it was 
there.” Trafalgar was keen to get into the 
leisure market. Hit had bought raw land it 
would have had to wait for planning per- 
Bjssstaa to tend; and ft would have taken 
two or.three years for a new golf course to 
be ptaytela..Here they could move in and 
be getting income from parts of the devet 
.opmentwhile they worked on otters. 

What benefit for buyers, then? They, 
-.too, wlQ have the course and pools imme- 
diately available, with flii> roads ready- 
h njft mH . nwM nf tte “living <m a budding 
site* atmosphere of a new development. 
And the' 'properties have got over any 


I 
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Trafalgar has another Algarve develop- 
wwnt that had a previous owner — 

Brava, sear G arvoetro - which it inher- 
ited when the parent company took over 
housebuilder Comben. Here the estate, 
with its pools -and David Lloyd tenuis cen- 
tre, is divided Into villages. Several were 
completed by the original developer but 
the last two are being budt by Trafalgar, 
in more up4o-date. style. 

Some front-line sites, with property 
dose to the cliff edge, have spectacular 


views and there are* {dots available for 
individual vfflas: Typical prices are; one- 
bedroom apartment, £71,000; two-bedroom 
duplex, £111,000; villas in quarter-acre 
plots with private swimming pool and roof 
terrace, from £169,000. 

Hugh Miller, managing director of 
Trafalgar House Europe Resorts, says he Is 
aware of the anxiety existing owners may 
-feel when the management of a develop- 
ment change Written into the con- 
stitution will, he says. be . an undertaking 
that if Trafalgar were to opt out of the 
management of a project, the owners 
would be given the opportunity to take it 
over themselves. 

Details of both projects from Trafalgar 
in Bristol, tel; 0272-240867. 

A Spanish w w msp te of how a develop- 
ment can have new life breathed into it by 
a change of ownership is El Bosque Golf 
and Country dub, near Valencia. This 
600-acre scheme, 11 mflee from the city's 
international airport, was start e d in 1973 
by a Spanish builder. He put in an lS-hoIe 
Robert Treat Jones-designed golf coarse, a 
clubhouse, bunt and sold 120 villas - then 
hit financial problems. 

hi 1987 a Jersey-based trust, with British 
and S panish participants, took over. “T he 
development had been deteriorating since 
the early 1980s,” says Tony Etridge, who is 
heading the salvage operation. “The 
course had been dosed, 86 bungalows 
started and abandoned, and the weeds 
were six feet high. 

“He had been trying to do too much at 
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A fairway vflfa d El 


Cost; £270,000, Inducfing land 


onee — building the golf course and dub- 
house and a vast swimming pool, putting 
in . tennis co ur t s and footings for a hotel, 
b uflding 12 miles of roads, -as well as 
houses. He had all the right ideas, but did 
them in the wrong order.” 

The new ownership decided to get the 
golf c our se back on form and in use before 
anything else, which they have done, 
along with refurbishing the clubhouse. 
The dub hosted the El Bosque Open ear- 
lier this year. Property owners on the 
development get automatic right to dub 
membership (£700 a year, or £L200 for a 
couple). For them there are no green fees; 
visitors pay £20 a round. 

There are six tennis courts and a start 
has beep mads on a riding centre and on 
making the swimming pool more user- 


friendly. Residents who exhaust the devel- 
opment’s activities can drive 15 miles to 
Valencia, or its nearby beaches. 

But what of the housing? Work is in 
huTirf on a village of 300 apartments arid 
terrace houses, from £50,000 to £120,000. (A 
show house opens in August). Around the 
village squares will be shops, restaurants 
and a supermarket. 

Homebuyers will have several other 
choices. There will be apartments around 
the hotel site, or condominium-style 
groups of perhaps five villas sharing a 
pool (from £160,000). 

Plots are available on the wooded 
fringes of the course (from £35,000) or on 
the fairways (at nearer £100,000). There is 
to be a selection of house-types which 
could be put on these, or a buyer could 
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HE MORE canny British, 
second-home buyers 
who are. combing the 
inch market may be looking 
barns to convert rather 
n cottages to improve. This 
not the easy option, but 
re are points in its fevoun 
? French haven't got round 
• , n . doing this themselves so 
^ ^cultural properties are still 
rap. they are usually well 
It; and bams offer a lot of 
“ r '_ ,ce, which can be divided to 
t your exact family needs. - 
t British home counties 
ttitect did just that - with 
ne help from his friends, 
ce the project seems to have 
sided any disasters, the 
! ~ v der might {rick up tome tips 
~~ yn his experience. (As he has 
iublic appointment, he asks 
remain anonymous). He was 
> of four friends Who decided 
loofer for a holiday home in 
ince, which they would buy 


A barn-storming development in France 


and use jointly. (One dropped 
out at an early stage but three 
carried on). He was the only 
one with professional buflding 
knowledge. 

At first they spent holidays 
in a rented farmhouse between 
the Lot and the Dordogne, get- 
ting to know the area and try- 
ing to find something that 
would not break the bank. 
“Purchasing a property Is a 
substantial «wnmi*™nt . . . We 
had to be sure we really 
wanted to do it," he says. The 
group had a legal agreement in 
case it split up. 

like many intending buyers, 
they did not know what 'they 
wanted. They began looking at 
run-down cottages; then they 
found The Bam. It was about 
8,500 sq ft — the size of three 


average houses - and they 
bought it in 1964 for £12,000. 
ne agent’s commission and 
legal fees cf about £2*500 were 
something of “a shock”, he 


Sketch plans were drawn up. 
“The building was of- sound 
hadr construction, with mas- 
sive limestone rubble walls. 
There was a magnificent chest- 
nut king-post and collared roof 
with raking braces, quite 
nwHkR RnpHuh barns.” There 
were no services, however, but 
th/» water main and piw *ri «ty 
supply were adjacent and there 
was space for septic tank 
drainage. There was little pros- 
pect of heating such a large 
area economically, so flw prop- 
erty would be for summer use. 

The new owners wanted to 


retain the character of the 
bam and to do what work they 
could themselves. First tasks 
consisted of connecting Water. 

electricity, pu tt ing in the 
septic tank, concreting the 
ground floor budding the 
of tte kitchen and -bath- 
room. They also tiled half the 
ground floor with ceramic 
tiles, treated with linseed oil 
and turpentine until they 
acquired the patina of age ted 
Authenticity. ; 

The upper floor, an which 
hay had lain for 100 years, 
ngna mat. Finding oak boards 
to fix the floor proved difficult, 
so the original bug-ridden 
floorboards were ripped up and 
substituted with chipboard. 

They tackled some plumbing 
but ted help with the electric- 


ity installation. “French prac- 
tice is quite different from 
English and we have yet to 
find out what some of the 
wires are meant to feed.” 
Later, they fitted a six-foot- 
square window and an alumin- 
ium-framed window - “about 
which the planners were some- 
what critical.” The equivalent 
of the Department of the Envi- 
ronment' was helpful, -as was 
the chapter of architects in 
Gahors. 

Meanwhile, the group had 
befriended a neighbouring 
farmer. He and his 
father-in-law doubled as roof- 
ing contractors. “So over a 
whisky we settled for them to 
re-roof the shepherd’s cottage.” 
(It was eventually done — 
three years later). 


Using stone from the demoli- 
tion of the mangers and other 
surplus, the group spent two 
holidays installing an enor- 
mous ingtenoak fireplace and 
chimney. The flashing round 
the stack was the most trouble. 
“It is watertight, but only 
just” 

Last winter ceramic tiles 

were laid over the remainder of 
the ground floor and a second 
pair of double doors were fit- 
ted. Tasks this summer Include 
a second bathroom, building a 
main bedroom upstairs and 
inserting two roof-lights. 

“We have had problems. A 
delivery lorry with a crane 
demolished half the vine over 
the front One winter the water 
meter froze. One spring we 
arrived to find a lodger in resir 


deuce - a bam owl bad got in 
through a defective window 
and the whole place was cov- 
ered with evidence of his pres- 
ence.” (That night they stayed 
at the nearest hostelry). Mice 
ruined several duvets. Now 
duvets are stored in tin trunks. 
Pointing tiie stone walls will be 
a chore for several years. But 
with the bulk of the work 
behind them, has it been 
worthwhile? 

It certainly has, says the 
architect. With purchase price, 
legal fees, cost of materials and 
labour, the group has spent 
about £30,000. For that they get 
a property with four bedrooms 
- including two in the step- 
herd’s cottage alongside. Half 
the upper floor of the bam is a 
sitting room looking over the 


employ his own architect One villa built 
around a terrace on a half-acre fairway 
pfot - five bedrooms, three bathrooms, 
kidney-shaped swimming pool - cost 
£270,000, including the land. 

There should be 800 properties at El 
Bosque when it is completed in five years. 
You might think there are easier ways of 
producing a housing development than 
first clearing the ^jungle” of a golf course. 
But “it was the fact that the course, roads 
and infrastructure were already in that 
made it a reasonable proposition,” says 
Etridge. “Starting such a development 
from scratch at today’s prices would have 
been hideously expensive.” 

■ Details: In UK. from Anthony Thomas 
& Co, Whitchurch, Hants, tel: 0256-893330, 
or in Valencia, tek 251-10-11. 


valley. There is a dining hall 
stretching the full 40 ft height 
of the building, plus a kitchen 
and another room with the 
inglenook fireplace. 

It was not meant to be a 
business proposition, and they 
don’t let But the three con- 
verters with family or friends, 
each spend five or six weeks a 
year at The Bara. 

And here the architect 
returns to his original point: 
the crucial thing is to be sure 
before you embark on a long 
programme of holiday work - 
satisfying though it may be - 
that you ch««p an area that 
you will enjoy coming back to, 
year after year. 
mTwo London sources of bams 
in Prance are the Normandy 
Property Shop, tek 081-741-7333 
and Georgina Fawkes, tel: 
081-385-1068. 
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Buy a luxury showhouse, 
THEN RENT IT BACK TO US 
AND EARN 12% GROSS RETURN 
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btwftofi hm it I«*mi will brielfr m«n|»lmn 

* RECEPTION HALX. •DTOMCBOOU • 

* EXCELLENT JOTCHEN/BHEAKPAST 

BOOM ■ GUST CXOAKROOM • 

“ LABGEBASMENT INCLUDNC Wffffi 
CELLAR " raSTRXXREBAWINGHOGM ■ 
HXJR BEDROOMS • 

« DETACHED BRBwK GARAGE • 
DEUEHmn. SEAR WALLED GABOTN ■ 


- - Offers based on £165,000 
Cwbrt Howrktn fc Hartson, Chartered Suivey o nw 
AactkuMOT ic Estate AgcsUa, Rugby C87M] 60321 


D. ML HALL 







SOUTH DORSET 
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PRUDENTIAL 

Property Services 




West Sussex Coast 

VCbrthing 5 ""I* 1 Brighton 15 miles. London 72 mfles. 
Kingston Place, Kmgston Gone. A be utfifnfly appointed 
residence in a fine postern within 200 yaeds rf the fimabcae. 
Pa ndle d ennance ball, chadcroom, 3 ir xe pdoo rooms, beauttefly 


f DORCHESTER 7. WAREHAM 7. 

? COAST 2 

l PINE GRADE U LISTED RECTORY 
.1 ACRE MATURE GARDENS 

Reception HaD, 5 Bcdmoma. 

3 Reception Room*. Oa r a g e. 
Carport. Outbuilding 

OFFERS IN EXCESS OF £325000 


031-225 3631 FARMS & COUNTRY 

RESIDENTIAL DEPT 



CUfbotSL in^fipAiiP mo fibW Maykbaae 35 fiamM. 

An oppoUBT^y Bo pmiliMo one rf dte finest new camtuj bonac to be bnfli in Sooth 
Bocks in xecem yeas ie aedaded gtoonda rf 4 aoea aih a glooms nobedy upacL 
S bed iD om miles (3 with droalng roon»X 4 n Bcep ti cc m oon , Andy, Kbaij, 
BSiagBig fine 4 can. 

Mce gaUe: £1,100000 becbold. 
cum sc OBw ooidd. 

(00*07) 46UfWn 


ASHBUKNHAB4, EAST SUSSEX 

A flee Gategun cannory boatc enjoying 
«**aodng nnal views. VS reception 
woaa. oomemnay 7 b od t ooma. bflUmb 
mam, 3/3 barin ecUuaga, ganging far 4, 
Tuuu* court. Appemmdj 9 hh. 

CnMa Price U Mj m 
HmlhlbM omee: M 352 4455 
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Symcmdg, Sssnpoon A Powefl (0305) 265058 
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Village and Councry Homes 


WILTSHIRE 
(In shetavoiy Chalk VaSey. SaMMy7mBe4 
an niatgric wodnng corn mi9 wdh penrriadon tor conversion to spadem 5 
4 neap, house. MBpond-awyHftlflWiiriQonffw«MieMmeiMOM^ 
Over 3 acme. 

Price GuWe £260.000 
Agriy Safabufy Office (0722) 21 711 


SEVERNSEDE CONSTRUCTION LTD 
Major structural repairs, alterations, 
additions, refurbishments and new 
construction undertaken in conjunction with 
our consultants to provide a comprehensive 
package, inclusive of all designs, consents, 
approvals and professional supervision. 

Ring ns with your problem 
and see if we can help. 

30 Tideway Yard, Monlake High street, 
London SW14 8SN. 

TeL 071-402 8527. Fax. 071-706 4686 



MR Si an axetaotve dam S naw 2 and 4 
bad Dungakwe tram S1&000- Frank Farr 

tana wha 


BMMBlire eOMT t ^ aeras ft 3 eoBaoaa. 
EamW ea a aartad to i awai img . QUai rural 
dtuan. paan tw at— . 


O SMITHS GORE 
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NORTH YORKSHIRE 

The Leysthorpe Estate 

Yrok 20 miles Think 14 miks Mdttml2miks 

Aa eacaptkNud HaMMM red Agricollinl Estate set fa cachnffag 
coatr^Ue wfth qwriMabr fitw oter the Anpkforth Vaflej 

Wtx Pcatcipal house ovedookzQg its own parfcland 

Fmnhocse aad two eottajei 
Ifernri i w tnAjonal ami — 

. .. ABOUT 63S ACRES 

FOR SALE AS A WHOLE 08 IN 2 LOTS 
Andy: 

YORK OFFICE: 0904 655894 ’ MALTON OFFICE: 0653 600291 



BUCKINGHAMSHIRE 
CHILTERNS 8 ACRES. 

Marlow 4 miles, Henley- 
On- Thames 8 miles, M40 4 
miles, M4 9 miles. Imposing 
family home with spectacu- 
lar westerly views across the 
Haxnbleden Valley. 5 bed- 
rooms; 3 bathrooms; 
cloakroom; 3 reception 
rooms; kitchen; utility room; 
sun lounge; conservatory; oil 
ch; double garage; 3 stables; 
outbuildings; £525,000, 

Andrew Mflsom and Partners 
(0628)890707 


SALCOMBE 
SOUTH DEVON 

One of this famoia waiting town’s 
mast prestigious del. pmrue marine 
residences with dramatic eautary 
views from every room. 

RETIRE IN COMFORT - 
ENTERTAIN IN STYLE 
Mild donate, very private location, 
only five minutes walk to the town 
centre. 6 double bedrooms (3 en-su- 
tie). 4 reception rooms, parking far 
i0 cam, garaging, 3 balconies, 2 sun 
patios, sprrmnular barbecue ter rac e 
area overlooking the water, 'ft acre 
gardens, gas c.h., excellent order 
throughout. 

Offm ia ecccsa of XSS&MS 


Mfcfcaa! WeOar A Co. 

TeL Sokombc (0S4 8W) 3246 
Fax. Sakombc (054 8841 3561 


■MNCHEBTEIt; PHE9TTCIOUS SPACIOUS 
ona bad ItaL 2 hihm Iren Manehaamr CUy 
Camra. CH. amnia parking. Telephone 
security entry. Price £37 .500. Tntaphone 
mn S2B 7171 office hours. 
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For information on our wide range of services 
call the Barclays Hotline in Spain: 010 34 52 786550 
or Gibraltar 010 350 78565. In Andaluda ... in 
Gibraltar . , . one name meets all your banking needs. 

BENALMADENA - LAS CHAPAS ■ ESTEPONA • FUENGIROLA • 
MALAGA ■ MARBELLA ■ MIJAS ■ Mi] AS COSTA ■ NUEVA ANDALUCLA 
SAN PEDRO DE ALCANTARA ■ SCTTOGRANDE ...*nd GIBRALTAR 


CARIBBEAN PROPERTIES 


Investment properties in Antigua and Trinidad. 

1 Bedroom from £60.000. 2 Bedroom from £80,000. 

3 Bedroom from £100,000 PLUS 

Holiday rentals from £265 per month for furnished studios. 

Co mm e r cial investment property ie resorts, hotels and guest 
houses available. 

For further inform alio n please call 081*771 8533 
(24 hr. answer service) 
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Belgravia Gub is a luxurious, intimate development over-looking 
the' Manna or Estepona. with onlv ninety five properties in total, 
composing spacious houses and 2 bedroomed apartments. The Club 
House has four bedroom suites for owners' guests, bar; gymnasium 
with sauna, in addition la outdoor pool and squash court. All houses 
have at least three terraces, two reception rwras jnd fully equipped 
kitchens. The properties bc-nent from Satellite T.V., video security 
and full management services. Prices from £100,000. Contact our 
UK ACFNTS for full colour brochure. 

European Country Homes Ltd. 4° Post Street. Codmanchesler, 
Cambridgeshire PEIS^AQ Tel- 04*10 433123 Fax: 0480 450367 


□ SWITZERLAND C 3 

Sale to foreigners authorized BBbdl 

Lake Geneva & Mountain resorts 

You can own a quality APARTMENT/CHALET in: MONTREUX, V1LLAR3, 
LES DiABLERETS. LEY5JN, GSTAAD Valley, CHANS- MONTANA, 
VeRBIER, etc. from SFr. 200'000.— Mortgages 609. at - 7V=% 

52. rue de Montbrillant - CH-1202 GENEVA 
RcVACSA. TeL 41.22/734 15 40 - Fax 734 12 20 
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BEACHFRONT HIDEAWAY 
Treasure Cay, Abaco, Bahamas 


Seek, clean lines with walls of gla** enhance (hb (funning r-storcy contempenry 
iwach-rreni heme in Treasure Cay, Abaco. Bahamas- Open Hoor-pUn of 3, 1 SO sq.U. 
wuh speeu^uliir xiews from all io«m.3 bedrooms. 3-1/2 baths, foing/diniag/UiGhca 
ccmplc.i. Lirpc docti. paiiu*. tutenny. 5H75. an Brochure FTDMOOZ# 

Eidu-he Affiliate 

CHESTER THOMPSON REAL ESTATE 
12 Clurlniic Street. Nassau. Bahamas, 809 322 4777 
SOTHEBVS INTERNATIONAL REALTY' 

■WO Royal Pihn Wav. Palm Beach. EL 334*0. *00 848 2*1 
(4071 fcS9 J5S5 F*\ |4(J7) VJS 2359 


PROPERTIES IN PORTUGAL 

. Lisbon, central location near Amoreiras complex; building 
for office/rcsidential use,( covered area 400 sq m.) 

• Lisbon, in residential area: apartment with 260 sq m. living 
area, completely refurbished, parking. 

- Lisbon, central location: apartment with 210 sq m. living 


(- - Algarve, Lagos: 125 acres of rustic land, 3 kms from 
beaches and 3 kms from town. 

- Algarve. RogQ: over 120 acres directly on the west coasL 
Rustic land in idyllic location. 

- Alentejo, Mertola: 2,700 acres. Designated sporting and 
hunting reserve. Well stocked. 

LISBON OFFICE FARO OFFICE 

TefcJ: 65 22 74/65 48 11 Tetef: (089) 812314 - 24 

Fax; 69 31 07 Fax: (089) 29711 
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SWISS PROPERTY SPECIALISTS 


EXCLUSIVE PROPERTIES IN EXCLUSIVE LOCATIONS 
BOUCaUmXfflTAAD V1UAM CHATEAU D'OEZ 
LETBDI MONTREUX 

Ea t ah Ueb od far 10 yvare e okfreal ttni Sw Ua property, wean JaatifiaMy data to ba 
THE SWISS PBOPEBTT SPECXAURTR Wo affw toriepandept iWw bp aB —pacta 


Prim nmeu smooxm te SrZjOOOAOO 

■ KCUAST SCOTT OVERSEAS, 

hawW.Sima. 

1W CS4S M4S1B Turn. OM UHM 


ri 


FRENCH RIVIERA 



- , ^afQBBRjxko 

PfW^eo^oq a mUn pnmaeal *Sa ai Yribna prica FPUBUOOl a aroodbdol bodda omkh 
Sa3mi pirn PPIMCMM, . So* waa-opowy riUa at Mhurphi PPamaOOO. 

FFlJBUna. |ilMw wmn am fin date ofpay n q toreJtyoo- 

CHARLES MACKINTOSH FJRJLC5. 

London Tefctn 09140 

_ JtacOI 493P656 

Tet £01033) S3 OT211I 
Rus(BlOXn93«aSU 


□ exhestiion of propehues in velars swiss alps D 

dan ski and summer resort 7® rinses from Genera airport. 

A choice of Aiinguahtti freehold chalet apBtmems in prime pistons, 
on our tadiurae private paik Demsine de b Hfeddeoae, or in the vfllage 
Direct sale from die developer 


GOlf 

TENNIS 


COll 

1EMU9 


Show at Tha May Fair Hotel, SVaton Street London W1 
on no 13-14-ISHi JUMbMaoM IZamOpdi 
T»0?1-GS7777 
ForMMSa and BMOtmneiitr 

4 Faroe Road U 

Tel: 071-603 


OMa Lara. 34Yart» Road London W14 OB» 
303 1371 Fan 07 1 -60S 6377 




MONTE-CARLO & COTE D AZUR 


A fine selection of apartments villas and 
investment properties for sale and to let 

Information av ailab le on residence and 
taxes 

Brian GROOCOCK, Manager will be at 
The Fortman Intercontinental Hotel, 

22 Fortman Square, London Wl, on 
June 4th, 5 th and 6th. Phone 
for an appointment 


JOHN TAYLOR 

20, Boulevard des Moulins 
MC 98000 MONTE-CARLO 


Phone: (33)935030 70 
Pax : (33)93258672 


Magnificent penthouse Monaco, 
private swimming pool, superb view of 
sea and Principality 






Other offices : CANNES, SAINT JEAN CAP FERRAT, SAINT PAUL DE VENCE, SAINT TROPEZ 



BRITTANY 

Appealing and very individual 6 
b e dr oom farmhouse 30km fr o m 
Ixricnb bullJ on 8 hectares of land 
and with i ni« iim^ i nnlfntThi for 
c un we al ep. 

We currently hold p roperti e s in 
Brittany, ranging from charming 
cottages to splemdM c hate a u x. 

For further information ple a s e 

contact Beattie 

071-7314391. 


PARIS -NEAR 
INVALIDES 

Sunny 

2 room-apartment. 

5th floor, with lift. 

All amenities. 

Quiet 

FF 1,640,000 
15TH EMILE ZOLA 
Charming cut-stone 
apartment 200 sq.m., 7 
rooms, mouldings, 
fire-places, 

4th floor, with lift 
and maid's room. 
PROGEDIM 

TeL 33.1. 45.75.89.07 
Fax. 33. L 42^1.01.49 


CAP D’ANTDBES 

Hotel 19 rooms, 80 cover 
restaurant, two stars, close 
centre Juan-les-Pins , plus 6 
room villa, could be con- 
verted into apartments. Price 
FF 1 1,500,000 

Please contact Michael 
Morris etc. 

GEPI INTERNATIONAL, 
the largest independent 
British property consultants 
on the Riviera. 

GEPI INTERNATIONAL 
15, Boulevard Albert far 
06600 ANTIBES 
Phone us in Antibes on 
010 33 93 34 05 76 
or London on 071 235 1618 
Fax no 010 33 93 34 14 23 


GRIMAUD VILLAGE 
GOLFE DE ST. TROPEZ 

La Raakfanca Antoinette 
Elegant Provencal tty la 
apartments around a a/pool sat 
in land scaped gardens. 
Magnificent views. Studios to 6 
bedroom penthouse. 

£44.000 - £257.000 
Each with private gdn.. terrace or 
loggia. Short walk from village 
centre. Underground parking. 

Elevator. 

SOF1M Pare Bellevue 
RN 88 F 83310 COGOLIN 
Tel: (94) 434582/434802 
Fax: (94) 434859 


PORTUGAL 

- We've got it covered. 

• ALGARVE * CASCAIS/ 
SINTRA /ESTORIL - SILVER 
COAST. A wide range of 
properties and prices - projects, 
farmhouses, apartments, luxury 
villas, even a palace* Please let 
us know your requirements. 

NO FEE. 

Prime Property Bureau (Ref 
FT6). FREEPOST. Maidenhead, 
SL6 1BH 0628 782437 (24 In) 


TWO UNIQUE GOLF COURSES 
IN SOUTHERN FRANCE. 
CHATEAU ESTATES AND SITES 
FOR GOLF /LEISURE 
DEVELOPMENTS 



CHAUJUHERES DE FRANCE LTD 

7Jta Kkg Hmryv Rest London NW3 3CU 

I TeL 071-686 9541 Ftoc 071-722 6724 


COTE D’AZUR 

Cans it StmomuUag Ansa. EriAtUed 
B-Bnguai Cmpaty ngws cBBipa-fco ahe 
■aage ai ptopcitlei to mr afi requtnemto. 
CtamctotoVtBafcAmNewABaaMa, 
CM k Ckmtqr, born IMUboa -30 Mfilce 
Pb. A cumpltte ptmaUafo Mnrte. 

AZUH INTSENAT20NAL AGENCB 
leadea 14:071 40 4532 
Caenaa TtL OH 33 M M 01 02 


TVSCAWY a ■— Tfflnn ininrmixi Si -irtiirisil 

DV al ln etesiic countryside. 

Eflwenda Ml ?4V 712S Fan OSI 740 BOBS. 

CVPmiS Properly trom Crturco LM. Froa- 
noia luxurious tuunments in Paphos of 
Owal Bair. Umaaaol, Lamsca. Mcoaie and 
p '!^ rAm ^ Unence and 
iMoeulon Hiows aaeilatua. Tai: (C-issoaa. 

330B C * vnm w 37W 
Pirt floadUmdon N3 IDE. Tsfc 
01-34924®, Telex; 887510, Fax: 01 -3404313 


MEET THE EXPERTS 

SPAIN (EIESuLjEEBI PORTUGAL 
WEDNESDAY bTH AND THURSDAY 7TH JUNE 1990 


TO ARRANGE YOUR PERSONAL APPOINTMENT WITH 
IAN BATEMAN OR BARRY SADLER 
AT OUT PRIVATE EXHIBITION 
PHONE PETER JOY NOW ON 0860-281988 
TEL- 071-629 5545 FAX: 071-6295472 



RADIUS 


CENTER OF 
MONTE CARLO 

MAGNIFICENT 4 BOOM 
APARTMENT 

For sale, composed o£ 
living/dKnmg tmn, 3 bed- 


fooms, bdfy ttfufped kkefaea 
with paikiac qpacc and edta 

Fo rft uflttr detsfli 

l *lfMf ow a l the Ewfaiiw: 

Ageoc 

A.GF.ni 

26 bis Bd P ria ce ss e Cl iadoBc 
MC 98000 MONACO 
TdC33)99JOL66jOO 
Fax (33) 91S119-42 

ER1 RcssklcnKial 


CAP FERRAT 

Compact. comfortaNe. tight and airy 
family boose overlooking the sea, 
with large reception area, modem 
kitchen, separate breakfast room, 
four bedrooms, laundry. Gmt bouse 
steeps two. swimming pool and very 
seclude d ginks on a plos at apptm. 
1.000 SqJU. 

For Sale and to rent ia My. 

Pteasa contact 

BEAULI EU IM MOB1UER 

FMMSKAULIEU SUR MES 
Tai: (33)93013322 
Fax: (33) *9 « 39 S 


FOR SALE 
IN THE CAPITAL 
OF EUROPE. 

A superb mansion situated 
along the Avene Loebe, the 
most prestigious avenue 
of Brussels. 

This “Hatd de Mabre" has 
a usable surface of 1500 do* + 
on a plot erf 5 am. 

Cal Batten fo BMds c« 

3Z2.73&90J4. 
ACaOmert or F.Vaamam 


CANARY ISLES 

On beautiful c o untryside nr Las 
Patents, Grand Canary, a 
handsome Spanish style Americ an 
built bouse in I % acres of 
cultivated garden, vines, orchard. 
4 bedrooms, 3 bath, large kitchen, 
35' livi n g/di ni ng rot. double 
garage, tennis court, pool, 
pl ayroom. £240,000 mite 
PIZZA REAL, Mas dc Cteninde 
II, Las Phlmas 35006. 

Phone. (34-28) 246138 or 
Brittan 07L48SA2S* 


IN PROVENCE 

A selection of attractive proper- 

ties, "Bastldes" or old “Mas", 
wine growing estates and 

eppartments In Provence for 
sale. Legal and tax advice, 

financial planning for deman- 

ding investors and pritatecSentB. 

HOawrrz 


2,naPH I 

me — 


Pte»« »qw. r n «aBii 

■ r» a limuai III Ml all 


*32* 


BWmwMBfHu gom ny 
HOMES 


ftaaoB, Potunl. Spain A foorife. Ate 

Bwtpms A teg bte ffi^ai. btey yriteL 

TanxriOa Prapntba 


terriwCM l J 
sot «jp 
Tai-OfiSRSai FlBLCSaS 03737 


QUINTA DO LAGO 
PORTUGAL 
One of the Best nou In The 

Atlantic Area, overlo okin g San 
Lourenco Golf Coura&Lafce. Sea. 
£250,000, 

Td UK: 0920478264 
**««■*■»: (38^ 95729 
(Brian Statens) 


FOR SALE 
BRUSSELS 

I. Bofldbg: 4 flats - 1 bedroom ateh. 
OnmdSinr + prriB. 
SjOOOuOOOBfo 

Z NATOS ewMpdooal she! AppL 120 
tdl - 5ih tear - 2 w 3 badreama - 
Er. - open fin - barium - gar. • 
oeDac <904000 Bfo. 

S. NATOMdaMial ana: 1975 villa 
2Jv.60ti?-a£-bar-mcB- 
UKbihpip.tedqi-3 
. 1 bribe- 1 tea- edlv 13(btf 
m* |K3« -ganL-cJi. 

P^driI^16jDOCW)OOB&. 
tXafimndmb 15jOOOjOOOBfo 
CT IMMO PROSPECT 
Tcfc 32/2/23010340 


USA Florida 
East Coast 

Exciting location near 
to ocean. 310 acres (125 
hectares) with all 
approvals for 1400 
homes. $4,300,000 

Tel: 407 859 8638 or 
fax 407 826 9524 


3 


THEOLULE 

(15 MiMtaa frees 
Panor ami c sea views towards 
Canaea. fte wj c a l atyfo vffla ia 
nsrd ke msjdiiiisi srilaaboBibstf 
an acre of landscaped jirnlwi - 2 

te ta e wiw - k-trfaa - large 
™™’ i T pool and peel f 
(teUo gawga - B8P 1223 




5S, La Cnriette 06409 CANNES 
Ta. : 93JBL08L66-Fm. • 9U9.IA63 


LA MANCHE 

PROPERTIES UMTTFD 
NOBMAXDT PEOPgRTY STBCUUSTSS 
'VibtdMkadpipMMtelCn. 


J4O0.C00 

•UXaCSmeMBojfob 

Brio. 

■HafoUaibtead 


Icottapi 


aetevWW 


TeffMMin^Mbg 

ftx *71-414 WM 


FOR SALE 

Exclusive residential apart- 
ment in Monaco waterside 
suites overlooking Font- 
vieille Harbour. 

Td(818 Xq 93503838 (Msew) 
Fax (0727) 634S7 (U.K.) 

Tel (0727)55445 (ILK.) 


LANZAROTE. 

CANARY BLANDS 
2 bed arottad Boor apt Poem del 
Canen eud pkK of land hi Matter. 
Phuuiug penuteoa applied for pbas 
avaibhlc. 

£57 Jt>0 for both or coaster as clmu g u 
bool wuh cash Himui rii H cUha way. 
Tcfc 071-627 0944 (day) 
0BI-77I 8622 (cm) 

Fax: 071-627 1502 


GIBRALTAR 

2 bed, 2 bath new Inx. apL gmjt. 
Sopcrbwcwi aerau Hratt* to N. Ainca. 
£165JXN)L 

COSTA DEL SOL 

3 bed. 2 bath dec villa nr Puerto 
Dnpsesa £9UM» 

A rite Real Eacata 
I4S Mria Sc. GBmdtri 
Tel 010 3SB 77983 
Fas 010 3» 78643 


Unique opp urtmafy to 
a GOLF COURSE 


Other properties include . 
a chateau, stables, farm cottages 
in the lan d ea and Dordogne 
BugBsh agmt (on hashed 17 ytan). 
tfkd under ite Preach mem. 

[ UK (0425) 620161 far detail! 


ctew tpntty flats available ottman. 
juFwww ffi gy?fc,.*«w c e oeneb- 
^ No ~ ,eh 

Miwana 

OWEM porirnennrilen and price Hat ring 
OBJ 903 376! anytln*- Wo have a wldS 

aanottoD eSuxury raaula vines. 

•gSTsSSSSS 

gsgmaiiiS 

f ° ter sea trom villas 
25j“3iKi « *» Coat, tS3^ lS 

cy - * 


SOUTH WEST 
FRANCE 

LANGUFDOC - ROUSSILLON 
Cottages - Chateaux 
from £20,000 
Catalan Property 
Services 
Hare Street 
Buntingford 
Herts. SG9 0EQ 
Tel 076389 224/51 1 
Fax 526 


BOCA RATON 
PALM BEACH 

IT yeu are consderiog ite porebari of a 
luxwy residence is this area, pkmc con- 
tact 

Rodya Ccresne. tbeabor 
c/oCohlwefl Banter 
101 N. Federal Hwy. 

Boca Raioa. Florida 33432 
407 391 9097 Fax 407 391 653) (USA) 


TOURAINE - SOUTH 


The 



hbritaqb invBsnasBMnxs 

CteriadoMarenfl 
373*0 UOUBK, 

T* 03) 47 59 91 30 
133)47 59 96 46 


South & S. West France 

For a large selection of 
properties from a small 
cottage to a large chateau 
or villa. 

Phone Edwards 


ngJOf ntOPERTY News Fraa OKU 
OM. new & HU property, loyal coluou 
oak for your trae copy now MI-442 « 

CWRUtl Now sm or lafarid. Farmtio 
land from CiMOO. 
» t bom: Thatunaria, 2 Valfoakw. U 

"ffiMmA”’ 0 3571 “ 

crPkuo naa custom villa saft a* i 

cemnamlty. Pool and tsura 
■ponng mm a/c, 2 ear oar. kutee 
tlM.D OO. 2 Birch QrovaT Martte 
fteuh, Suffolk IPS 7TD (0473) 62667a 

5TOICH RIVIERA] 20MN FROM C« 
PfWVENCAL VILLA 40) SQM. OF U 
SPACE. AREA: GARDEN 580C SOC 
WAMIC. VIEW: SWIMMINO POOU * 
““fF Agonca da is mar 83 61 25 * 
93 87 68 42. 

NEAR CHATEAU. LA» 
BEDROOM FLAT IN 10TM CCPf 
BUILDING. BSC 000 FF. TEL: FRANCE 
38 53 68 StLem or we Lend. 

- LOS GMUNTE9 Luxwy * 
mwA tew boon Lat MouriB«* ** 
JJ,**- Sleow lour. Two bafuoo» 1 
Torraco. £39.000. C2D4490331. 
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IS by no zneans * 
ancrn vahle that Hoy Hatter- 
' ™ *w deputy Prime Min-.- 
er within the astt .yar or -. 

&ave toSrite. 

r *Y 13118 ownstanferfs, 

Pi Maker’s Mark ia only 
• , vtd ^ n “ °* W® antobio- 
fPWcal novel: it runs to-558 ‘ 
fees and the second volume is 
paused for 1991. 

P att ®£sley is a prolific 
Peer. There ss no sign that he - 
Getting up on his journalism 
the sake of the noveL His 
fardian column- appears reg- 
nrly and there have also tmi 
ier books. Including one 
per serious work about poll- 
F called Choose Freedom, and 
Straight autobiographyof Us 
yly life, A Yorkshire Boyhood, 
k published In 1883. - 

It was : the autobiography: 
-t led to the novel Hatter- 
y is the soti of a former 

man Catholic priest, thongs 

, was not until shortly after 
; lather died and Hatter- 
»y was 40 — that he discov- 
i the fact Some of the back- 
mnd • is In the 


the MAKER'S MARK 

by Roy Hattersley 

. AiaanBUm £13SS, SS8 pages 



Hattersley: a good rood 


tobiography; The Maker's 

*rk provides more and does 

on a truly 19th century 
ilfr '.’d.i.'jile. It is not only about Hat- 
■sley's father, who does not 

'Ske his entrance until over 
bvr,M.^“ h'way through; it is about 
entire Hattersley family, its 
.»*>*«« and relations and the 
political and economic 
- ..«« vclopment of Nottingham 

*- m >1 Sheffield. It begins in 1887, 
w* i- s ;cs ds through the rest erf 
Victorian Age and the Boer 

i then the first world wars. 

the end Father Hattersley 

just fallen In love. 

y+'fi'fr ■'«fhe answer to the obvious 


/ 


question Is: “Yes, it Is rather 

good.” Hattersley is too intelli- 
gent a man, too practised a 
writer and too well read ter 

write badly. Indeed one would 

not be surprised if, for his next 

■ woris. hut-one, he produced a 

perfectly adequate play capable ; 

of having a good ran in the 

West End. If he is not invent 
tive. he^an certainly copy. ' 

He" also does his homewor k: 

The local detail about the 
development of the Sheffield - 

steel - industry and the rise at 

. competition from Germany : is 

too precise to have been done 

solely from memory and hear- 

sav. . There Is, tool, a dwelling 
on religious " sectarianism 
which most have been much 

more pronounced In. the 19th 

Century Mlrilartrifi than nrtp haif 

previously suspected. 

Not least there is a story - 
a huge, rambling story of faml- 
lies criss-crossing; felting , apart 
.and sometimes coming 
together again. If it is a bit 

random, presumably because 

that is the way It was. There is 

no novelist’s attempt to Impose 

fate or shape on the plot. A 

brother who to 

I^ay a luge role suddenly dis- 

appears to hamula; hlc role Is 
not central when he comes 

back many years later. There 
is very little attempt at charac- 

ter analysis or motivation. It is 
not dear why a beautiful if not 
very successful Catholic 
chooses to have a prolonged 

affair rather flmn marry, even 

when she settles down. Every- 

thing just, happens. 

Yet there are flashes of dia- 

logue and occasional wit that 
carry you along. At the end 

you will have a broad idea of 

the Sheffield and Nottingham 

of the period: of the working 

men’s pubs as well as the 

smarter areas, of the penury as 

well as the affluence, though 

most of the characters are 

somewhere in between. What it 

is, in effect, is soap: interesting 

soap, but still soap. It might 

not go down at all badly on 

television. The most remark-* 

able fact is that Hattersley 

found time to produce it. 

Malcolm Rutherford 



Love survives in an 
intellectual climate 


Mediaeval ladies play fhe mating-game. TMs French ivory nrirror-cau of the 14th century Es one 
of numerous reproductions hi ‘Chess: An I Bustrated History’ by International Grandmaster 
Raymond 1 KttHie. Boautffcrl artefacts Inspired by the game abound - as the selection in this 
elegant volume, from Phaldon at £17.95, reveals. A.C. 


THIS TITANIC novel is about 
people bora into a world which 
is not yet ready for them. Set 
primarily in the years between 
the two world wars. Hopeful 
Monsters traces the lives of 
Eleanor, a brilliant German 
Jew, and her eventual husband 
Max, the son of a Cambridge 
botanist and a doting psycho- 
analyst mother. Eleanor comes 
of age In a Berlin which buzzes 
with the theories of Einstein 
and Heidegger, as well as the 
eruptions of violence engen- 
dered by Communis t-Nazi 
strife. -Her lather is a philoso- 
phy professor, her mother a 
Communist organiser who 
fights alongside Rosa Luxem- 
bourg. 

She meets Max in ber teens 
at a performance of Faust, a 
chance yet portentous encoun- 
ter that begins a 50 year love 
affair which sees the couple 
spend more time apart than 
together. Eleanor becomes a 
sometime Communist who par- 
ticipates in a raid against 
Brownshirts, while Max jour- 
neys to the North, of England 
to fight poverty. They come 
together, again by chance, on 
the night of the burning of the 
Reichstag. Max helps Eleanor 
escape to Switzerland, where 
they finally wwi.wimmate their 
love. 



Nicholas Mosley: convincing analysis of modem human history 


Free spirit let loose in Canada 


THIS IS the book that proves that Canada 
is not after all the most boring country on 
earth. It does cheat a bit, by concentrating 
on Quebec and the wrftfag frozen lands of 
the Eskimos, avoiding Toronto, and mak- 
ing plenty of excursions to New York, 
Washington and London, phis a bit of the 
old Chinese and African, but it may possi- 
bly be forgiven since there is a good dollop 
of comedy and mystery in it. . 

’‘Canada,” says one of the characters, “is 
not so much a country as a holding tank 
filled with the disgruntled progeny of 
defeated peoples. French ranadiaim con- 
sumed by self pity; the descendants of 
Scots who fled the Duke of Cumberland; 
Irish the famine; and Jews the Black Hun- 
dreds." The mythical Gorsky family is In 
the latter category. “Then there are the 
.peasants from the Ukraine, P oland, Italy, 
and Greece, convenient to grow wheat and 
dig out the ore and swing the hammers 
and ran the restaurants^ but otherwise to 
be kept in their place. Most of ns are still 
huddled tight to the border, looking Into 
the .candy-store window, scared by the 


Americans on one side and the bush on 
the other.” 

It is not all about Canada. Its epony- 
mous hero comes across as a mix between 
Moshe Dayan and an archetypal benevo- 
lent Jewish entrepreneur. He is a free 
spirit, fantagtwpd as a raven, a man who 
underwent a mystical conversion to 
super-status as a result of an excursion to 

SOLOMON GURSK.Y WAS HERE 
by Mordecai Richler 

Chatto & Windus £13-95, 413 pages 

the Ear north while still a boy, a character 
larger than life and hard to believe. His 
mission is to wander the world expressing 
“lust, curiosity, and the unquenchable itch 
to meddle and provoke things.” You even 
find him in Entebbe. The search for Solo- 
mon, who seems to have been killed early 
In the narrative, gives the book its sizzle. 

It is, otherwise, an elaborate construct, 
in which the story of the outrageous Gor- 
sky family, set in Montreal’s Jewish com- 


munity, is used as a basis for a potted 
history of Canada, or at any rate its east- 
ern and northern regions. You get every- 
thing: Eskimo lore, ersatz sounding Dick- 
ensian slum-slang, bootleggers, mad 
millionaires, parvenus, wonderful satire, 
alcoholic low-life among Quebec’s poor 
whites, soaring fantasy, the lot 
My problem with Richler is that he is 
not old-feshioned. Oh, for the days when a 
book started at the beginning and ran 
through to the end. Not our modern Rich- 
ter first yon are in this century, then in 
that, then back again across time, then 
again. First you are in this scenario, then 
that; you no sooner master an unspellable 
reskimn name than you are scurrying back 
to the convenient Gursky family tree in 
the opening fly-pages to see whose off- 
spring have sprung in. If the author did 
leas work I would have less work to do and 
we both might have enjoyed Mr Solomon 
Gorsky's company even more then we 
actually did, which is a very great deal. 

Joe Rogaly 


They are forced to split 
again. Max going off to Russia 
to investigate Stalinist scien- 
tific programmes, Eleanor trav- 
elling to West Africa to study 
anthropology. After another 
long' hiatus they are again 
brought together, this time at a 
Spanish monastery, where Max 
has been sentenced to death by 
Fascists during the opening 
days of the Civil War. They 
escape to England, where Max 
takes up his proper work as a 
physicist at work on the Bomb, 
while Eleanor continues her 
study of anthropology. The 
novel concludes with an epi- 
logue that wv plains how. after 
a spell at Los Alamos during 
the war, the couple continued 
to lead lives that were often 
physically separate yet always 
spiritually connected. 

Hopeful Monsters is more 
than just a macroscopic love 
story, however. It is a bold 
attempt to detail many of the 
major intellectual currents of 
the first half of our century, 
especially the development of 
modem physics and its bastard 
offspring, atomic weaponry. 
From the onset, when a nine- 
year-old Eleanor puzzles over 
the im pliratinna of Einstein’s 
Special Theory and a similarly 
youthful Max tries to repro- 
duce a controversial genetic 
experiment involving salaman- 
ders, Mosley betrays a theoreti- 
cal agenda that threatens to 
swamp his two lovers. 


His central theme seems to 
be that Max and Eleanor, in 
their advanced state of 
self-knowledge and in their 
strivings for a social order not 
predicated on violence and 
annihila tion, are hopeful mon- 
sters, mutants whose existence 
has come about more or less by 
chance but whose survival is 
essential to the advancement 
of the species. If the horrors of 

HOPEFUL MONSTERS 
by Nicholas Mosley 

Seeker & Warburg £143$ SSI 
pages 

the 20th century prove that the 
universe is presided over by a 
craps-shooting God, then the 
random processes of evolution 
at least hold out the hope that, 
with these two dice anyway, 
h umankind has rolled a lucky 
seven. 

Mosley brings this point 
home with considerable skill 
as he ranges through a mael- 
strom of intellectual and politi- 
cal history. In the end, how- 
ever, his novel is weighted a 
bit too heavily in favour of its 
thematic concerns, making it 
utterly convincing as an analy j 
sis of modern human history 
and development, but rather 
too ponderous to work on its 
most elemental level - that of 
two people who have to be in 
love to survive. 

Stephen Amidon 
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Worth tearing out for. 


REGAUAN 


EVESHAM HOUSE 
HYDE PARK 

We already have blue chip tenants 
and investment purchasers. 
Why not join them 

• Sl' A CIOLJS WELL PLANNED NEW APARTMENTS 

• Balconies or terraces 

m Located close to Hyde Park and Kensington 
Gardens 

6 SrO IKE UNDERGROUND PARKING AVAILABLE 

• Resident Concierge 

Rental from £450 per week 
Sales from £320,000 

Call us now 071 792 2929, 

OR 071 584 6106 
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tfUSE.tftrm ***■ 
(jm fcaKho-L'&nino 

jin;**, geiago 


A magnificent family home m cxcrJ- 
1cm condition. Offering many 
on gnu I feaiuna including victori an 
gallcrted sturouc. 6 beds. 3 rmeps. 2 
Ksihi *■ immune. IS it rear garden. 
Must be viewed 0*5.000. 

Tel: 081 870 0513 


CHELSEA SW3 

Family hausc/oxcolloai letting 
investment, recently nAububeil. 
Seans dauUc paridng/pstk* 4 beds, 2 
Keeps, study, 2 beihe, * wtr no. 
cloak, GCH. Carpels A cu m ins. FJL 
£525.000. 

T*J= Q2SS S36S3 
M*xx Pro Hoe-. *«* Cbroey, 
emmp.QiiaGDWZ 


. SUM Stylish 2 I I I 

l Sqw 

■ otmans. Ginn. Guars. Matuol Smut 

I Ratoi. Mm Erowtone. Gas CM. 

FkVkJ Kitchens tnc. flialwaa l HH. Owen 

A nob, maang menus, fafeafteam Cmm 

2 to*. Bataena. Puces EiBHOOG - (207.000. 

HALF PAYABLE NOW WITH 
IAN SOSO HONE PURCHASE PLAN. , 

Court, Recency Strew. SWl 

today or tomoiraw 1 lam to f 

■ i Agents Hednn 071-S30-S' 


n.vl. 0 D.E. E0LKES 


CONVEYANCING £170“ 

SaWPurchuafRenorlgag^ 
RwM cnttet Property 

Fee Hdudes morgage related work 
when we set tar your tender. 

-naWNNOMmeaei 


It 




I W7 tUL 


To!: 081-840 0089/3333 


i cm . S v v li lx l-v>4" ■» 


EHO, W1 EuehN Mfedton. M 
' 10 mi 

Irch Rnsna Gascons. W Haw Forma. I 
^ vnwtjxya Spa . Sauna. VidKt EiuyiAuie. Gsol 
CH. filled Kitchen* Inc aithwuner, ' 
iMUlwmryer. fridge. trneMr. oven & MO 
Lu> Bathrooms, Carpets Prices L 100.000 . 
E3BDOCO ONLY HALF RAMBLE NOW WITH 
L REGAUAN SVM HOME PURCHASE PLAN., 
t House: 75 Crmstma Snoot. Wl, 
ijfii today or imnoooo tiam to : 
ales Agenio Radius 071-724-T 


An *• * ** ll’V n 

* ■ .**t*«. I 

• '4- ^ 


EMPEROR’S ... 

GATE London SlW7- ! '!. 

30 LUXURY FLATS ;■ 
IN SOUTH KENSINGTON 

Situated within easy access to . . 

within a minutes walk of Gloucester Road Tube! 

exciting new development offers well < 



Z Bedroom Flats from SASiBOtf. 

' Penthouse prices»pon appitodh«v;; v 

......... v jS 




071 235 8088 


BRONDESBURY PARK, LONDON NW6 

Local undergrou nd - Queans 
Park (Bakarioo) British Rafl - 
Brondeebury Park, wall 
serviced tar bus roune. Road 
commurdcadora are excatent 
wkh easy acosss la Edeware 
Road laadtng to CSy and VVast 
End, and out of London Vta 
Ml. Substant ia l Edwardian 
famfly home In perfect order. 
Although modenitaod to a Mflh 
standard period features of 
high callings, ornate 
p to terwork and BroplaoBti In afl 
rooms have bean retained. 
The property Is ideal for 
•nSMtsining and fantiy use. 3 
Reception rooms, 4 double 
bedmome, 3 bathrooms, luxury 
kitchen, conservatory leading 
onto lan d sca ped garden, dry 
cedar, large toft. 

Reduoad from C47SJOOO fc» C375JOOO ReahokJ Tet 081 460 6030 




W3SBS9P 

CHELSEA SQUARE, SW3 



LEASE: *71 


DRAWING ROOM: 

SITTING ROOM: 
SHCHEN/BBEAXFAST SOCM: 
MAIN BEDROOM WITH EN-5 DTTE 
BATHROOM : MX FURT HER 
BEDROOMS iTWOFUKXHER 
BATHSOOUS : CLOAKROOM: 
EXCELLENT SELF CONTAINED 
STAFF FLAT OF SIITINQ ROOM: 
KrTCHENEITE: BEDROOM: 
BATHROOM : DOCLBE GAHACE : 
SUNNY WEST FACE® GARDEN. 


PRICE: £1JS5 
CHELSEA OFFICE: 371 S*1 3022 


BARBICAN, 
DEFOE HOUSE 

Spacious I bed fiaL 
£102,000. 


Td 

W/! 


me: Evenings ft 

Td: 071-262 9874. 
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- OXFORDSHIRE 


-j 




PERIOD PROPERTY WITH 
OFFICE/STUDIO ANNEXE 
Imposing Grade 2 & Grade 2* 
fisted residence with Elizabethan 
origins. Carefully restored with 
excellent specification. Exposed 
beams A masonry. Breed own. 
Ingtenook fbeptaoe. 3 receptions, 
Idtcfaen/brcaldast rm. family nn. 5 
beds, phis d etached setf-coaiaincd 
office suito/sludio annexe with 
Established ganka w Select 
rural iwnfei Oxford City entire 
3 mOes. Paddington B R (c. 1 
hour) Price Guide £330JX» 

(0235) 553376 Fnx (0235) 530585 
Abingdon nmmia. 4 B w t h 
SLAbingdon,Oxon 0X14 32K 


LrmeeOROUQH ’ Ughtewlera 'Lanca- 
aMra/Vorlcatiira bonier 10 mlnulea JCT 71 
M82 large semi atone Oulu Victorian. 4 
bedrooms. 3 reception, open aspect. 
Superb Pennine views. Private Road adja- 
cent restored Rochdale. Canal £150.000 
Telephone . 07t»-7B84a 


7 WLea HENLEY le HsmUeden Valley. Con- 
waited Chapel (cartage Style) - S beds. 4 
recaps. Utahan, utility, ctoafca, 2 Oath (ona 
an-euite) double gangs h ewe garden. 
l>z aero poddoafc. stunning scenery, won- 
derful riding country OIRO £359.000 
OWIKNia 


LONDON PROPERTY 


Pimlico S.W.I. 

On the instructions ot the Oown 
Estate Commissioners. Last 3 one 
bedroom Ibis itnaifoog in ibis 
elegant recently built development 
close to the Tate Gallery within 
the ‘division bell* area of 
Westminster. Prime residential 
location moments from Pimlico 
tube. Available for immediate 
occupation. 

Please caD 971 8349998. 


CHELSEA - 
' PtED A TERRE 

Onaigner studio tint, quint. 
Immaculate order, fully fitted 
kitchen, bathroom, 24 hr porter, 
all services. 120 yr lease. Ideal 
corporate os*. Priced to sell at 
£823)00. 

Tel:' 071-681 9963 


PETTY PfiAHGE. ST JAMES BW1 GOOd*U«o 
UAL OB&joOO. Quel try bioefc. 02 years, smart 
Wilson on -336 0726. 


CAOOOAtL CLASSIC KMOHTSBRIOGE, 
beautiful aouth teeing 3rd Itaor fiaL pre- 
mier building over gardens. 2 beds. 2 
baths, handsome luH. Superb kitchen and 
excepdongt 24*. Double rec e ption, hmmno- 
dma. SB yeare £4tKU00 JSA. Knight Frank 
A R utley 071-824 8171. &hiart Wlloorf 
gn-OSG D72S. 


CHELSBA am Nr Royal Hospital wen deco- 
mod specious list 2 dbto udsAllning rm 
or 3rd bed, 20 II recap, new FF kitchen. 
Resident porter. Entry phone, low em- 

8 Dingo. Loose 28 yre- E175JM0. Tel: 
M-052T2B2 


UT1U VfiNICfi HlecBon tfi Hate oTO houws. 
fdl price rangee. PARKERS 071-724 4455. 

sr. JOMTS WOOD eeiecHon oMMs. jwd 
houses, all price ranges. PARKERS 
071-724 4435. 

VU SQUARE FOOT penthouse by Hyde 
Park- W2. S bodnaoms. tutreeco atm mr- 
nm, bukany. Vkot recepe. IK socmu «e. 
Contemporary igrnWied. huge value. CO 
ym. EBBUm smart Wtoon 071-239 orea. 


WATTON-AT-STONE 

HERTFORDSHIRE 

Vei^ substantial superbly 
equipped chalet residenc e set 
in 2 acre elevated position 
with fantastic views. 6 bed- 
rooms. 3 bathrooms one 
en-snite, 9 sq m. Lounge, 5.5 
sq m latchen/breakfast room, 
dining room, playroom, utility 
room, study. 2 cloakrooms, 
billiard room, double integral 
garage, large heated pool, pri- 
vate drive, large parking, 
village trains to Kings Cross/ 
Mooigate, private sate. 

Phone 0920 830850 


CUMBRIA 

Carflgte IB mites. VWghton 4 iratea. 

A charming 3 betbootnad family 
house, together with a spacious 3 
bedroomed ooaage te a pesooU, 
secluded location with lovely 
views. Deflghtful large garden, bi 
afi abound acres. 

CARLISLE OFFICE; (022B) 74792 


HISTORIC HASTINGS 

Unique modern bouse blending 
with the old town. Three bed- 
rooms - Large patio garden Large 
Garage - Superb views OFTers 
around £119,500 freehold Contact 

GeUsackJP’rccman A WBuce 
(004) 421544 


EUR BICAM 9Q minutes fThamoaUnk). LMad 

house o i 16th century origins. South lacing 
In I tore of grounds adjoining paries end 
lakes. 4 bedrooms. 3 reception rooms, 
double garage, private parking. 5 minutes 
to Mi. A1 a MSS. A unique property in the 
beautiful Cathedral City of Si Alban*. Truly 
superb at C485.DQ0 freeh old Cotllneona 
Estate Agents (0727) 47668 


COUNTRY RENTALS 


WOLDffiQHAAl (LITTLE SWITZERLAND) Hi 
Surrey. London IB miles. 4 miles Inside 
M2S Junction 8 Magnificent Hollywood 
style detached 4 bad bungalow eel In 2 
acres with seperaie 2 bed flat (new). 
Equipped and himlahed to Include gard- 
ner. 1760 per wk. Minimum 1 year. AvaU- 
Bbta now. Mu* be swv Tel; 088365 2t88 
Evenlnga. 


BUILDING 

SERVICES 


OLD OAK TIMBERS • Top quality. Stoefe 
includes Iokm large ihnbars. Large or 
■mail quantum. Compime Umbar framed 
buildings. Bride, files, stone, cn. TbIb- 
phorte: 0825 71 3127 


LONDON RENTALS 

FLORE herrera REKTALS 8 property man- 
agement. For a quality service vrim 
noifita. Tel on 731 area Fan D7l 37 1 0008. 


ANYONE RM TERMS? WIMBLEDON VIL- 
LAGE. LUXURY FLATS AND COTTAGE 1-2 
MONTHS HOLIDAY LET. 061 040 SS4B. 

ST JAMES'S 3W1 A newly decoramd and InL 
designed 2 bed nut, fuel e« a Jamaa'a 
Square. Rant MOO per week- Mefie r oh 8 
Henflng.g7l-4BB 0866. 
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INVEST IN 
LEISURE - 
- WITH 
CAPITAL GAINS TAX 
ROLL OVER RELIEF 


;J1 


Domaine Leisure, a leading 
company fa the constrnctkw of 
purpose built Holiday Villages, 
announces the release of new 
phases and new projects. 
Beachgitle and Inland Sites with 
InveatmeRt Properties and 
Packages rrmn £40^06 to 
£2 mDUoa. Individual traits or 
complete sites. 

FuO m anagemant or 

sites. 


•vcn. •* ; i * -f IX nr CC, 
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SOUTH 

WARWICKSHIRE 

Oee otT cbaoco lo purchase ooiuge in 
cououy park. Ground floor, tiring Rm, 
Kitebcn, Dbte garage In Door: 2 beds, 
bathroom, v, m, planning consent Tor 
esrrarion Sododod A Private. 

Tafaphou e 0295 89 395 
Evenfegs. 


CAMBS Peterborough 8 ntte. Stamford 10 
mlaLondon Ktrtga X 50 mine. Substantial 4 
bed country house in need d modemtea- 
Oon and ImprovemanL Sibatnd In quieL 
rural location. With various nurbidgo and 
(uet over 5 seres of gmds. Offers around / 
300.000. Apply: Smilh-Woolley. Newark 
(0636) 862456. 

LWCS a-<— rmafiav Bnefae u eiiaf 
O t a ndord 15 nda Substantial tamMy houoo 
situated In Bought after conservation vB- 
lege. 3 roc. 6 beds. BoHvni. Clkrm, KlUtV 
fast rm. Lge garage. Jus t ove r 1 acre of 
grounds. Offora around C 200.000. Apply; 
Smith- Woo I ley. Koweifc (0636) 892466 

BUCKS, StowMoy. m tenter s miles Eustort 
40 rains. Striking houEa In apprax 4 acres 
extensive outbuildings. 3 Recaption. Q 
Betfrooms, 3 Bathrooms. Stabling, hay- 
barn, garages Orchard and 2 paddoefc a . 
FOR SALE FREEHOLD. Contact WiHlam H. 
Brown Buckingham Country House, 1 West 
Street Buckingham. MK1B 1BL TEL (0280) 


2 MILES A.40 amkH beauti- 
ful River Valley affording peace and tran- 
quility. Presfigioua raaidentiai/Holiday 
Part develop, of CM. Fully Ina. & Crii 
Striae style Chalets on large Plate In pic- 
turesque woodland. F reehol d . Showhouae 
open. Apply Paine 4 Thomas. 4 Queen 
Street. Carmarthen. SA31 UR For-estour 
brochure 

8IDMOUTH, DEVON. DRAMATfCALLV 
raduoad bom C 3 3Q.OOO tor urgent qutok 
ulo. Magnificent Edwardian dei rea In 
towns most pnmUgloua road. 6 bed. 4 
recap, 2 laL bathroom 2 shower rooms. V 
3rd acre. S lacing garda, rural ft see 
views. Rued price £265,000 mariners Tab 
0385 6TB7S8 

WEST WALES. See 1 mUe 200 year old Cot- 
tage. extended OR DIO. 3 O/bedroomtL 2 
an suite. 2 sitting rooms. Sun room beatfl- 
(ufl vkatM. Swtramlng pod. Double garage. 
Low poU tax. kr particulars. Tel 0239 08 
368 

EAST SOT=0UC EHCHAHfWQ BlMGhOd OOl- 
taga with lovoiy gwriitn Must Ball ClJfiflOO 
ore B82 355. 

DENHAM VHJLAQE Hent or MU Ifi mites 
London. 12 mites Heathrow. Spacious 
ranch style house, S beds. 2 raos. snooker 
room, Jacuzzi me, s bed cottega in one 
acre landscaped gardens backing new 
chemptomMp god course, outbuildings, 
double .garaga. Tel: 0B96 633267 ■ - 
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A FINE 722 ACRE RESIDENTIAL SPORTING ESTATE AND STUD 
WITH UNIQUE POTENTIAL FOR EXPANSION 

Qu-.-cn Anne style house with S bedrooms and staff flat wiLh fine views over stud and 
farmland. Tennis court and swimming pool. Stud house, farm house. 2 cottages, bungalow. 

Stud office*. S9 boxes, approximately 150 acres of stud land. 230 acres of sheltered land 
suitable for stud expansion and 290 acres farmland all with irrigation. 

72 acres of mature woodland. FfRST CLASS SHOOT. 


if CARRON AND LAGGAN FISHINGS 

River Spey, Morayshire 


0 



Time Share opportunity on the Queen of Rivers. 

Double bank fishing. Attractive and easily run lodge. 

1 9 named pools. 

512 Salmon — 5 year average. 

Bid wells Perth (0738) 30666 


SAVILLS 



2,696 ACRES 


ON THE DJSTF LCTJCWS OF BRITISH GYPSUM. 

EAST SUSSEX 
Robertsbridge Estate 
A traditional mixed estate. 

861 acres let farms and small holdings - including 14 houses and cottages. 
396 acres and 2 houses. 

780 acres ‘in hand' forestry - managed deciduous and coniferous plantations. 
659 acres woodlands on long lease to Forestry Commission. 

As a whole or in 3 lots. Guide price: In excess of £2 *A million. 

Savills, Sevenoaks. Tel: (0732) 455551. Saviils, London. Tel: 071-7300822. 
Savilis, Salisbury. Tel: (0722) 20422. Conract: Roger Singleton. 


( 0722 ) 20422 Rolfes House, 60 Milford Street, Salisbury, Wilts SPl 2BP 


p INVEST IN ■ 
^LEISURE ' 
•>V'VWITH 
CAPITAL GAINS TAX 
ROLL OVER RELIEF 


Domaine Leisure, a leading 
company In the construction of 
purpose built Holiday Villages, 
announces the release or new 
phases and new projects. 
Beachside and Inland Sites with 
Investment Properties and 
Packages from £40,000 to 
£2 million. Individual units or 
complete sites. 

Full management of homes or 
sites. 


Brochure pack from Dept CQ 
leisure Investment Sales. Domame 
Leisure Ltd; Kcnceie Manor/ . 
Penrance; Cornwall TR20.B.YN" 

'Telephone 073G-G 0 260 




Langley -Taylor 


PERTHSHIRE - LOCHEARNHEAD 

Perth 35 mfle Sdlntxugh 65 miles Stirling 29 rWVsGLiogow &S mila| 



HAMPSHIRE . Winchester 16 miles. London 50 miles. An 
Outstanding Residential and Commercial Dairy and Arable 
Form. Mam House: 5 reception rooms. 8 bedrooms, staff flat. 
Farmhouse and 4 cottages. Modem farmbuildings with 1.100 
tonnes grain storage and 160 cow dairy unit. 920.000 lure milk 
quota. 625 acres farmland and 95 acres woodland. Fine 
pheasant shoot. As a wholo or In 3 Lots. 735 acres. Struct & 
Parts or Salisbury Office: Tel. (0722| 28741. London Office: 

Tel. 071-629 72S2. (Miccureo 


A VIABLE SPORTING AND AGRICULTURAL PROPERTY WITH 
ENJOYABLE 5 PORT AND AN EASILY RUN HILL FARM 
Moderated 7 Apartment FunboiM 
Good Traditional Suoding W te d ra tUl Ctev c topm cn c She 
Sulking: 10 Stags rad 3) HlndsCrouee: Avenge 31 Boot 
Roi|h9woUii( Dnaillr H lg M l n J Smciy 

ABOUT 2.750 ACRES IN ALL 

For Sel* WH b Vicant Poe— ton Ekhar a s Whale or la 2 Lott 
Joint Selling Agnus- Flnlrymi Hugh**, The Square, 
Abcrfoldjr, PHIS IDE. Teh (8S7-2DMM 


031-229 5302 10 Rutland Square, Edinburgh EH3 2BW 



y 


WEST SUSSEX. Crawlew 2.5 miles. Gatwich 3.5 miles. Victoria 
30 mins. M2 3 IJ1D» 1 5 miles. A beautifully situated country 
house In a secluded but accessible rural position with a lakeside 
sotting. Hail. 3 reception rooms. 6 bedrooms. 2 bathrooms, 
shower room. Double g-.irage. boat-house, parr* room and useful 
outbuildings. Gardens 2 lakes Paddocks. Woodland. About 12 
acres. Region £450.00. Jem*. Ag-ents 1 Marlin & Bassett. 
H 0 rsn. 3 m.Tel: (0405; 21S216. Strutt & Parker London Office: 

Tel: 071-629 7282. «ct lw.i» 
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LATCHMOOR 

GERRARDS CROSS 
Larchmoor is a Grade II listed building lovingly 
converted into four prestigious residences with superb 
views, retaining many original features. The setting is 
quiet and rural, yer within 20 minutes of London. 

Prices from £235,000 - £270,000 


'PAX* KXC H'A N GE-GON SIP E RED, 


For further ddiili. pluie contact the Selling Agcntt: 

PRLDENTIAL^T 7 '' Tel: ( 0753 ) 886611 . 



SUFFOLK. Ipswich 4 mnes. Fclivstowe 6 miles. London/ 
Liverpool Street 65 minutes. Situated at Levlngton, the 
renowned yachting centra, 113 acres of land In an Area of 
Outsundlns Natural Beauty with Consent for a Substantial 
House. OutVionding views over the River Orwell, extensive nver 
front age. guaranteed income from set-aside payment and 
countryside comrti'ssion premium. Cottage available by separate 
ne.tot.O’iOn.For sale by Private Treaty. Excess £300,000. 
Ipswieh Office: Tel. 10473) 214841. Rof.SB89316 



IIANTS/WXLTS BORDERS 
Southampton II mfias 

(Waterloo 75 mini) 
SaJUaury 7 uiDcb 

A HubIm oT 4 listed ksa A ■ 
farrabODao. each goutuiat A 
nstoisd la highest misndwd. 
rouJnln* original batons A 
dmacas . jsoridkg Bent 2 to 6 U, 
A nmukkd by UyUk asuftyai*. 
Froa, CZ7S.OW w CS7S.M0. Own 

dw-Siariir9hm,m'Uff,i,ni m 
3 11 F 11 BL Fmilwa cscrtnjr at 
Thoatpw AOlqut, Wi mhntrr A 
DaJ*Mef5bnimw. 



ELMBRIDGE 

ESTATES 






ST. GEORGE'S HILL, 
WEYBRIDGE, SURREY 
Traditional Tarrant House with Building Plot 

Set in probably the most exclusive private estate in the 
South of England, this charming house offers 4 Reception 
Rooms, 7 Double Bedrooms, 5 Bathrooms (2 en-suite), 
Kitchen/Breakfast Room and Utility Room with superb 
views from its South facing elevated position. 

The detached double garage complex incorporates a 
staff/family apartment. 

The grounds of 1.5 acres arc of natural beauty, include a 
swimming poo! and overlook the St. George's Hill Golf 
Course. 

Directly adjacent is a 1.35 acre building plot also backing 
onto the golf course. 

No chain involved - possible part exchange. 

House £925,000 - House with building plot £1,500,000 
Telephone: (09323) 53091 for further details 


Village and Coon try Homes 

HAMPSHIRE ■ UHLTSMRE ■ DORSET 



SOUTH WILTS 
SUBSTANTIAL GRADE Q LISTED VILLAGE HOUSE 
with raped) gardens intcuuncd by ■ iroul stream 
Hoc HiD, 4 Reception Rooms. Qmlciklwwa Room, FurahouM fiylo Kitchen, 
Conanun rad internal WoAahapfetoi ci oom. Galled ed Landing, 6 Bedrooms and I 
Bathroom. Ot irrtanrK ag well si o d t r d formal garden, part willed kilrhm gulden and j 
Orchard- In all about 2 1 acres. 

Price Guide £500.000 Apply Salisbury Office TeL (0722 21711} 



4393CreS 







A 



— - 111 ■ — — 

Avery fine period country bouse, with a compact and productive dairy 
and arable farm. 

Fine Grade II period house: Grand reccpton htf. 3 
5 bedrooms. 3 bathrooms. Mlcnen. an.c 'corns. S.att ial 3 Carrara aid 
useful outbuildings, l farmworkers collage. Consen. r- adcrao: a. d«e anq. 
Extensive range of Ifaditonal and modem ?am* bu-'d-ngs. 

tn a8 about 439 acres. For Ssle Freehold as a wholo. 

Details: Lewes Office. Tel: 10273) 4738 ZSor London Office isem-igr 

Wiltshire/Dorset border 

Shaftesbury 3 miles. Tisbury 5 mi'es (London Waterloo under <. noure). 
A303 leading te M3 6 miles. Salisbury 1~ miles 

••• 

• IK'”' ” ' 



An historic house situated in beautiful rotting cauniry side. 

3 lecepbon rooms, 5 bedrooms. 2 bainrooms. cloakroom, kiichen. - 
breakfast room. Oil central healing. Garaging. Outbuildings and s Lading 
Gardens. Paddocks. 

£575,000 far the Freehold with about 3 acres. 

DetaSs: Shaftesbury Office, Tel: (0747) 53492 ' > Sfp 

North Dorset SurmJnsler Newton i mile. Sharwsburv 9 miles 
Gilliniham 8 miles 'London Waterloo about 2 hoorv. A3o?/Lt3 o miles 



A Grade HlJsted manor house with 1 6th Canfuiy origins in the heart of 
the Blackmore Vale. 

2 reception rooms. 3 bedrooms, dressing room, 2 bathrooms, cloakroom, 
kitchen/breaklasf room. CM central healing. Garden. 

£300,000 for the Freehold with about <d acre. 

Det&fls: Shaftesbury Office, Tel: (0747) 53492 i vrerow 



RENTALS 


Iare you looking for a rental 

PROPERTY SN CENTRAL LONDON? 

We have a large selection of property from 
family houses to one bedroom fiats, 
furnished and unfurnished, short and long 
lets, in every price range. 

PLEASE CONTACT TANYA BUTTERFIELD 
OR KATE EARLE ON 071-937 5684 


Fall Colour Residential 
Property Advertising 
APPEARS EVERY SATURDAY 
Rate £44 per Single Column Centimetre 


IJNGFIEXI), 

SURREY 

Rural Position 1 Mile 
Village & Station 



Fascinating 17th Century 
Spacious Detached House, 
Tastefully Modernised & 
Restored with Immense 
Character & Wealth 
of Beams. 

6 Beds, 2 Lux Baths, Fine 

GaHeried Landing, Brkfst 
Rm, Kitchen, 2 Cloaks, 
CJ4., Garage/Stabling, 
34' Pool, Delightful 
Z ACRE Secluded 
Gardens & Grounds 



LINGFEELD 
(0342) 833333 


IS IDfch Street, Wtactaslrr (0962) 63131 


LONDON PROPERTY 



SUBSTANTIAL HOUSE IN NORTHWOOD, MIDDX 

WgKMRI® at Srt 

leisure (acildies tillable fo/StertSSnsT gueS?” 'and^IineS 
associates; II comprises 10 generous sized 
flexible areommodation arranged as 5/7 bedraorr^J/s rSoS!!! 
rooms. 6 bathrooms, staff or caretaker quarters 1/P t 

laundry. In addition to the billiards ^ ^ETSSfZ YSXJ2* 
pool complex with a hot spa 5 steam bath a 7 QIM J "i ?} 1 m,n S 
terrace overlooks the garSn X splendff £S5g S? 
A 4 car garage with additional parking for 8 c^Thi^ 
should appeal to a senior company executive reLiS™ a k 56 
where he and his family can live, haves iS? h, ? me 

accommodate short stay guests all in enminn e '■ worK ' r elax. 

Phone Gereid Collia oig74^ 5Ss!»5s * Pnvacy ' 


blackheath 


A magnificent famOy hot* 
in excellent condition. Offer- 
ing many original feature* 

including Victoria n galierieti 

staircase. 6 beds, 3 recepfi. * 
baths + en-suite. 75 ft t® 11 
garden. 

Must be viewed £ 295 , 000 . 
Tel: 081 $70 0513 
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writer ‘rich in spirit’ 


fere is a biography that leads us back to Ford Madox Ford’s 

boqks, says J.D.F. Jones 




/ df J® Jshish, fat, about forty, and problem, and half-respands by empha- 
an Kindest inan on earth ... He - sising that lie is aiming for an 
ii^Ps the door of his soul-open, amt- “impression" of Ford; mv^p i nnring iy, 
w alk in.” So said D H Lawr- -• he uses this as an excase not to 

tn lAAn jmJt n a ■» _ . >.« # _* i . . 


ft® m 1909 of Ford Madox Huafier, 
•* W % & to rename himself Font W ?fYT 
: . id, at that time, briefly, the faril- 

j ; V - Jit editor cf The English Review. 
g&v ; Jrfl discovered and launched Lawr- 
as he.did so many ■wrftera.Reo- 
r,J ^ ■'^J^ition of his own distinction, as a 
'ter of genius has lagged. 

", ... es. there was The Good Soldier, 

-■ y and rather good on TV, and 
'* ' • ' Tieijens Quartet, more difficult 

hard to gainsay (Its sales over the 
** rs must be a fraction if Waugh's 

nterpart, the Sword of Honour trfi- 
— — — ); and then there was the Fifth 
ten sequence; but historical fiction 
t to everyone’s taste, and his Prov* 
• e booh and that peculiars Riston/ 
Own Times, not published until 
Ly and pretty rum. But what of 
eater part of his 32 novels? Not 
ak of the other 50 volumes, of 
. history, travel and (the adfec- 
frequentiyused of him) “unrel- 
memotrs? How many of us' 
mare than a fragment of the 
life-work? 1 

lay well be that he has been 
for the Pantheon because he 
s passionate enthusiasms - he 
riter who, oncx: discovered, you 
four friends to read. Occasidn- 
n admirer takes, the extreme 
of writing a biography, as has 
velist and diplomat Akin Judd. 
~~ ssl fluent, engrossing read, always 
resting, pndpmgnding and Q risk 
Judd's odium) a good idea for the 
■inter hols. Its great charm is that 
id likes Ford. He starts off with the 
ipy phrase that Ford was of the 

^_:h in spirit” and in these pages you 

er lose the sense that to encounter 
ti, in high days or low, would have 
- - • — n a joyous experience. 

'he snag is that there already is a 
graphy, and an extremely good one 
jfc. e Saddest Journey by Arthur Iflze- 

gj& }. I have It to hand and I have to 
~ ; that I am not convinced that Judd 
made the case for a “new" life. 
r \ raw har dly be unaware of 


bother with references, since to have 
annotated it as scholarship necessar- 
ily demands would have meant sacri- 
; 'Being something of the of 

- how Ford's Ufa web lived; he was 
never the man to be detained by a 
footnote or checked by a reference.” 
Bor 

This Is a dangerous point because it 
. brings us directly to one of the deli- 
cate things about Ford, which is that 
he was a compulsive and careless fib- 
ber. it is cudous bow his admirers 

FORD MADOX FORD 

‘ by Alan Judd 

Coding £16 J>5. 471 pages 

lean over backwards trying to explain 
his lies. "Truth is relative” Ford once 
wrote - he would, wouldn’t he? He 
was "a great system of assumed per- 
sonas and dramatized lives” will H G 

Wells. He was “the helpless victim of 
his own imagination* wrote- Ezra 
Found. “Perhaps Ford wished to act 
cot; for his own benefit and for that of 
his audience a series of visions of the 
world as he thought it ought to have 
been” offers this biographer bravely. 
Ford’s fantasising seems to have got 
worse after he had served, in his for- 
ties,' in *h«* trenches, but the is 
that be must never be believed - 
except In the truth of bis Action. 

This is not to doubt that Ford was 
an honourable man, a Tletfens proto- 
type. His tangled domestic life, with 
its four “wives" (not to speak of Jean 
Rhys) and innumerable journeys and 
riumpaw of home, is hand l ed here in 
detail and with sympathy (as it is in 
Mizener). Judd is more positive about 
■his war record than Mizener; he is 
less detailed and precise about the 
fascinating matter of Font's collabora- 
tion with Conrad - for instance, how 
much of Nostromodid Ford write? 

Judd wmfcag the a plgnrttd P™ 1 "* that 
in our age Ford would have been a a 
TV personality, a cinch for the South 


Bank Shaw. Thai would have solved 
the awful money problems. He wrote 
too many books too fast, partly 
because he was so short of gash ; that 
is a large part of the prbWem. Most of 
his books are now available only in 
serious libraries. Has poetry - which 
to my mind Judd overesteems, and 
quotes from at length - has suffered 
particularly. 

One of the many sadnesses is that, 
having been an early starter, he too 
soon was cast In the role of the “old 
man." Few men can have remained 
more alert to the new trends of the 
. day - that is why he was a great 
editor, of The English Review and., 
much later in Paris, The Transatlantic' 
Review - but at an absurdly early, 
and unfair, age he was dismissed as 
being of the old pre-war generation. 
Hemingway, his assistant in Paris, 
who cruelly repaid Ford's kindness, 
comes off particularly badly in any 
version of Ford’s generous life. Judd 
is good on this: “Ford was not a hero 
in- the Hemingway mould: he was vul- 
nerable, untidy, sentimental, funny in 
a way that Hemingway could proba- 
bly sense but not see, and genuinely 
heroic; he was superior in age, status, 
experience, knowledge of his craft, 
sensitivity and ability; he was unag- 
pressxve, fat and wheezing, had fought 
in the trenches and was unaccount- 
ably popular with women. There was 
much that Hemingway might have 
found hard to forgive.” There speaks 
an enthusiastic biographer. 

The final impression of Judd’s book, 
again in comparison with Mizener, is 
that it frequently reads not so much 
as a foil biography as a commentary 
on a life and work with which we are 
assumed to be already familiar . The 
biographical thread is often spun 
thinner than the discussion. For 
instance, we are not told enough 
about Ford’s friend Arthur Marwood, 
we hear rather of the Tieijens charac- 
ter he partly inspired. A similar point 
applies to the story of Ford's relations 
with Henry James and, much more 
important, with Conrad, with whom 
the friendship and mutual influence 
were so intense. 
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The challenge for Ford's biographer 
- and this is successfully achieved 
here - is to send us back to the books 
of this under-read great writer. Pen- 
guin do the greatest, the Parade’s End 
quartet, and 77ze Good Soldier. The 
Bodley Head have a five-volume col- 
lection, of which four are in mint, but 


MARK the bi-centenary of 
Royal Literary Fund, the 
^or’s charity, a few weeks 
Lord Quinton gave an 
4 A-ress on “The Tribulations 
-‘—-Authors.’’ What a sad cata- 
• 'ne of afflictions it was — 
deviousness of publishers, 
malice of fellow-authors 
reviewers, the indifference 
he public, in general the 
eme precariousness of the 
ession, and the obligation 

0 many of its members to 
for the whole of their lives 

hand to mouth, from one 
advance against royal- _ 
to the next : * “■ ~ ‘ 

le career’ -of' A: A.Mflne 

Id seem at first glance to 

1 shining exception to all 
. If any author of modem 

■ID ly ms had the golden touch it 
surely Milne. Long before 
appearance of Winnie-the- 
"f f i i l iiiTej|. of the four famous chil- 
i's books which are still, 34 
» \ - ‘"s after Milne's death, in 

‘ • * - t and much in demand, he 

; Z'Ul. a highly successful West 
playwright. Even before 

when in 1403 he came 

n from Cambridge (with a 
■d), he was soon getting his 
. f accepted by Punch. Quite 
dly he was appointed a 
aber of staff and of the 


The other side of Pooh comer 

Anthony Curtis on why A A Milne was the victim of his own success 


Table. His regular contribu- 
tions, under the frntHalg A AM 
were collected into *ii« vol- 
umes, and avidly snapped up 
be an admiring rirr.le of read- 
ers. 

Apart from one nasty, anx- 
ious period at the end of world 
war one when he was told 
rather brutally that "Punch no 
longer requi r ed hiar- services; 4 ’ 
Milne suffered ‘as little 'from 
financial insecurity as might 
be thought possible for some- 
one who has elected to live by 
his pen. Indeed, from the 1930s 
when all the children’s books 
were continually being reis- 
sued in both the UK and the 
US, and in addition there were 
toys, chinaware and children’s 
clothes based on the Shepherd 
drawings, from which Milne 
also benefited, he was a rich 
man. When he came to make 
his final wifi, it was a splendid 
gesture for him to have 
dmatod some of this income to 
the Royal Literary Fund so 
that authors In a state of 


A A MILNE: HIS LIFE 
by Ann Thwaite 

Faber &Fdber£17JO. 553 pages 

severe hardship mi ght 1 - benefit 
from it 

But ff in one sense, every- 
thing came up roses for Milne, 
particularly in the garden at of' 
his country place, Cotchford 
Farm, Hartfield, near Ashdown. 
Forest, which he loved, in 
another his life was as c lo u ded 
as that of any starving wretch 
in a garret The story of the 
inner man, the man inside 
Milne, spurring him on 
remorselessly while agonising 
over what Milne as a writer 
was trying to do, is painful to 
read. 

It is the great virtue cf this 
lengthy biography which goes 
in great detail into every 
aspect of Milne's life from 
childhood to old age that it 
tries to see Milne from his own 
point of view as much as from 




that of the world which he 
charmed and conquered. 
Everything he did, except per- 
haps the book he wrote argu- 
ing the case for pacifism, Peace 
with Honour, prompted by bis 
experiences on the Somme, 
was done with an exquisitely 
deft and playful touch. But 
Milne never wanted to be 


known just as a children's 
author, profitable as that was. 
It was a label he became 
landed with and it stuck to 
him irremovably. It diverted 
him from his play-writing 
which was the greater ambi- 
tion and he lost his hold on his 
audience except, ironically, in 
Toad, a play for children based 
on another man’s book. 

It is often said that he did 
not- really like children. Ann 
Thwaite disputes this, pointing 
not only to his great bonding 
with his own son when he was 
a boy, but also to Milne’s keen 
interest in his nephews and 
nieces. However, the evidence 
of Christopher Robin himself is 
against Thwaite here. His own 
masterly account in The 
Enchanted Places of his father, 
and a childhood dominated by 
the character who bore his 
name, should certainly be read 
alongside this biography which 
has been written with his 
agreement. 

It is clear from Thwaite’ s 


researches that much of the 
key to Milne as a man lies in 
his placement in his own Vic- 
torian family as the youngest 
of three brothers with the 
headmaster of a private school 
for boys as their father. 
Thwaite is fascinating on this 
early period. H G Wells was an 
assistant master at Milne’s 
father’s school, and was a 
delightful companion for his 
boss’s gifted son. She traces 
the pattern of Milne’s relations 
with his two brothers: one Ken 
he adored; he died when Affine 
was in his prime. The other 
Barry he broke with over 
money. Milne’s marriage to the 
rather grand Daphne De Selin- 
court was lifelong and out- 
wardly serene, but Thwaite 
names the American play- 
wright Elmer Rice and the act- 
ress Leonora Corbett as the fre- 
quent companions of Daphne 
and Alan respectively in their 
latter years. 

Here then is a great picnic of 
a bode, full not just of buns 
and honey but of satisfying 
meat It will be devoured by all 
Pooh-fans naturally; but it 
should also prove to be of con- 
siderable interest to anyone 
concerned with the literary 
world In our century. 


. DERN CHINA has always been 
• for revisionism. Communist 
.y leaders fall from grace and dis- 
into black boles of history, 
model workers are purged for 
th e wrong party line, and the 
gbter of the innocents last June 4 
- — ’eking simply didn't happen. 

hinese caches have a certain accu- 
r: : ared skill at the game. The pro-de- 

-racy movement has gone down in 
ory, for the moment, as “a count- 
evolutionary rebellion,” o refres- 
hed by “black hands,” run by “a 

, ruffians," and put down by “the 

lie soldiers of the People’s Libera- 
. Army, the people's army.” Cou- 
p ling the media, and the army, 
get the point across, but the 
-age Chinese reads between the 
s of the "People's Daily” and, 
. le unsure about the details of 
y * ! its. knows that the official version 
is always, serving the interests of 
- present Peking power elite, 
more accurate account of events 


Eye witness to Tiananmen 


is provided by exiled democracy 
movement leader Li Lu, who was an 
activist at Nanjing University, a hun- 
ger striker in Tiananmen Square, was 
there on the night the tanks rolled in, 
and has now written Mooing the 
Mountain. Chinese will appreciate the 
irony in the title, a pun on a favourite 
tale of Chairman Mao Zedong about 
“the foolish old man who moved the 
mountain.” 

But Mr Li’s account, like so many 
versions cf what happened that night, 
is flawed. The events of last June 4 
have become a numbers game, with 
some journalists’ reports exaggerating 
fatalities and their own roles far 
beyond possibility, secure in the 
knowledge that in China, power is 
often unaccountable. Chinese leaders 
have naturally taken advantage of 
these distortions to discredit the fact 


MOVING THE MOUNTAIN 

by Li La 

Macmillan £13515, 211 pages 

that many hundreds of people did die 
in Peking that night 
Like Mr Li, and unlike some others 
who claimed to be there, I was in 
Tiananmen Square throughout that 
night and saw Li Lu and others lead 
the protesters out of the square with 
great dignity, as lines of tanks and 
armoured personnel carriers rumbled 
slowly toward them. Unlike Mr Li, I 
did not see "hundreds of people” 
crushed in fonts as tanks demolished 
the shanly town of democracy on the 
square - most of the killing was done 
on the way to Tiananmen, and the 
total was probably in the mid-hun- 


dreds. 

The toll is not as important as the 
principle of brutality, and the cre- 
dence given to recent revisionism by 
a few western commentators, who 
were a long way from Peking at the 
time, is further evidence of media 
gullibility. Moving the Mountain is a 
significant first-person account of the 
tragedy and a readable diary of the 
rise of the pro-democracy movement. 
It gives insight into the rampant cor- 
ruption and injustice bred by the bur- 
eaucratism that the Chinese Commu- 
nist Party passes off as a “people’s 
democratic dictatorship.” Mr Li was 
in Tangs ban during tha devastating 
earthquake of 1976, when at least 
246,000 people died, and local party 
officials first claimad that the area 
had been the victim of a Soviet 
nuclear attack. His parents were 


dreaded “intellectuals,” the coura- 
geous. thoughtful class of Chinese 
slotted into the “stinking ninth cate- 
gory” during the Cultural Revolution, 
and purged, on and off, for the past 
four decades. 

The democracy movement was rid- 
dled with ego and factional problems, 
and was carried along more by the 
momentum of enthusiasm than a 
coherent agenda. Erecting the Godr 
dess of Democracy, for example, with 
its unmistakable likeness to the 
Statue of Liberty, may have excited 
US senators but it offended many 
ordinary Chinese and merely antagon- 
ised the ruthless ruling faction. 

In Justifying the crackdown. Pre- 
mier Li Peng, tells foreign visitors 
that no country would allow its capi- 
tal to be overrun, and chooses to over- 
look the denial of basic human rights 
that brought students from the cam- 
puses. 

Robert Thomson 


\N JENKINS'S new 
?crion of poems — like In 
Hot-House, his first - is at 
.? instantly readable and 
alisingly artfuL His poems 
fresh as this morning's 
spa per and, with their cot 
jiai ease and often sala- 
is subject matter, give the 
ression of having been 
{ten straight down. Yet 
-e are several coverings of 
_$:ic varnish between us 
the printed page. It is a 
chtful illusion, most ambi- 
isly brought off in “The 
nd Muse," which effort- 
jy evokes the seedy sensu- 
v of a package holiday on 
Greek Islands (“‘Flotsam 
jetsam', the local author 
these lads;/couriers, totrr- 
. -ators call them 'shith- 
es - "), but is wrought as a 
• jence of nine sonnets, each 
K-d after one of the Muses, 
h using a different arrange- 
of the 14 lines, and the 
“line of one linked to the 
i line of the next. The poem 
bu« a catena, and indeed a 
-n>sestina, for the condud- 
' sonnet, “Thalia." resumes 
the previous first-last lines. 
;! 1S with the opening. That 
nf : a” still manages to be 
■liigible and affecting (“I 


Skill at manipulating the Muses 


shall always be/ a boat 
adrift . . . coming back for 
comfort to the island of a desk/ 
to dream of lying in a ham- 
mock slung on ttecff/cradling 
an ocarina") is a considerable 

tribute to Je nkins 's skill. 

Full of clever rhymes (“cho- 
nslskiouros “Studebaker/ru- 
tabaga") and formal devices, 
he unites the scabrousness of 
life with the sophistications ot 
metre in a way that recalls 
Tony Harrison's work. He 
moves easily between wittily 
observed light verse in an 
Andenian mode - such as 
"Phaeacian," in which a lat- 
ter-day Nausicad and Odysseus 
(“a second mate/on a tanker”) 
pick each other up on a Greek 
island, or “Free Enterprise," a 
revulsive lampoon against City 
moguls - and no less witty 
but more complexly conceived 
pieces, such as “The London 
Dissector,” a sequence of 16- 
line “sonnets," in which the 
emotional cost of the messy 
libidinous life begins to be 
reckoned. 

As pervasive as the flavour 
cf the Greek islands on these 


GREENHEART 

by Alan Jenkins 

Ckatta <f Wb tdks £5.99. 64 pages 

SELECTED POEMS 1940- 
1989 

by Allen Curaow 

Viking £1539, 209 pages 

pages is that of Jenkins's Lou- 
don: the “salesgirls, Sloanes” 
of “Alarm,” the Highgale mon- 
ument of “Pornography,” the 
“penthouse in Rotherhithe" of 
“Free Enterprise,” the pub 
“five minutes from your flat, 
alon gside the . . . where 
you’re not known" in “The 
London Dissector.” One is 
tempted to picture the poet 
behind the personae wa ndering 
hims elf through London dis- 
tricts, musing, observing, 
desiring , stopping for a drink. 
The title poem, though, takes 
us deep into the Amazonian 
jungle, to witness a depraved 
encounter between intrepid 
parody Englishmen and a mur- 
derous cocaine king. “Green- 


heart” is the long poem of the 
volume, 400 lines or more of 
rhymed loose iambics, and 
companion in form and theme 
to “Or Would You Rather Not 
Be Saved” from In the Hot- 
House. A brilliant holiday of 
language, it is saucy and fan, 
bringing on characters named 
at the expense of such literati 
as Peter Reading, Paul Mul- 
doon and Redmond O'Hanlon, 
and piling up its technicolour 
horrors. 

Of more durable worth, I 
suspect, are the poems, further 
to those in the previous collec- 
tion, in winch Jenkins memo- 
rialises his father. Here his 
ftnaginatinn is turned from the 
sensually provocative to its 
opposite pole, cold nostalgic 
grief. “Eight Bells," "The Night 
Watch" and “Player’s Navy” 
make the poet's loss painfully 
real But the touch is not alto- 
gether sure in “Berths,” whose 
oddly phrased final couplet 
offers a funerary image which 
seems inappropriately gro- 
tesque: T hardly wanted you 
to wake up, to scare yourself./ 
You’ve found your last berth. 


now, on my bedside shelf” 

One other quibble is with the 
title of “L’Esprit de l'escalier 
an amusing, fairly light poem 
about the perils of upward 
mobility. “When I found my 
dinner-jacket laid out on the 
bed,/my shirt and trousers 
pressed, I wanted this to hap- 
pen all the time/and wondered 
if I had VesprU de VescaUerU I 
thought it meant the wit to 
climb)”. But the expression is 
“/’esprit d’escaher"; and is the 
iwiierigm deliberate? 

Allen Curnow's Selected 
Poems, issued as a handsome 
hardback from Viking, are by 
no means Instantly readable. 
My inclination after perusing 
the book was to throw it down 
in bafflement; and then the 
Inscrutable magic of the lines 
began to work. Curaow (b. 
19 U) Is the most celebrated liv- 
ing, or even dead, poet at New 
Zealand; indeed, he is credited 
with having largely invented 
the art-form for his country. 

Without bearings himself, he 
offers his foreign readers few. 
He has written poems in mem- 
ory of Wallace Stevens and 


Dylan Thomas, but his manner 
doesn't particularly resemble 
theirs. It is, at any rate, quietly 
elliptical, extremely versatile 
- ranging from rhetorical rig- 
our to playfulness to raunchy 
colloquialism - ami strangely, 
precisely beautiful He has 
become more rather than less 
modern with age: his early 
work - to be found in the mid- 
dle of the book - seems new 
and bold enough, but his more 
recent productions, notably 
“Dichtung and Wahrheif and 
“Moro Assassinato” from the 
1979 volume. An Incorrigible 
Music, and “Organo Ad Libi- 
tum" and “A Fellow Being” 
from You Will Know When You 
Get There (1982), are as soaked 
in the sordor of the contempo- 1 
rary world as anything in Jen- j 
Ions, and more adventurous in i 
form. j 

This Is, I think, a major 
oeuvre - every poem is 
stamped with a personal syn- 
tax and rhythm. The deliber- 
ately non-chronological 
arrangement of the selection 
forces you to read it as a new 
hook in its own right, or as a 
single life-long poem. R repays 
the closest attention. 

Paul Driver 


Stage set for 
Soviet collapse 


have allowed Mizener ’s classic biogra- 
phy to lapse. Oxford maintain a 
paperback Fifth Queen. Carcanet do 
four of the less known as well as a 
“Reader.” If you have have not read 
him, start with The Good Soldier and 
proceed to Parade’s End. I envy you 
your discovery. 


THE APPEARANCE of these 
two books could not come at a 
more appropriate moment. The 
break-up of the Soviet empire 
continues apace, providing 
such a bizarre and surprising 
spectacle that one is still 
inclined to rub one's eyes in 
disbelief. Yet the disintegration 
of the empire should not come 
as a surprise. To close observ- 
ers, it had long been apparent 
that when Marxist-Leninisi 
propagandists predicted the 
collapse of capitalism through 
its own internal contradictions, 
what they were in fact fore- 
shadowing was the fate in 
store for their own ramshackle 
society. The only surprising 
thing about the present Soviet 
collapse is the speed with 
which the whole edifice is fell- 
ing apart. 

Anyone wishing to discover 
how the first cracks appeared 
could not do better than turn 
to Soviet Disunion, whose co- 
authors, both of Ukrainian ori- 
gin, easily demonstrate that 
the Soviet facade of a harmoni- 
ous union of equal nationali- 
ties was largely an illusion 
from the start But at least 
under Lenin, there was an 
attempt at a “national con- 
tract” between free and equal 
republics. As soon as Stalin 
took over. Russian nationalism 
quickly became the predomi- 
nant force. In his “Testament” 
Lenin had warned against the 
dangers of Great Russian 
Chauvinism. Yet even in his 
lifetime, the concept of self-de- 
termination of nations was 
increasingly decried as bour- 
geois and Utopian and subordi- 
nated to the class struggle and 
to proletarian solidarity across 
national frontiers. 

With S talin in command, the 
Russification of the constituent 
republics - of their adminis- 
tration, their economies and 
their education systems - 
steadily gathered momentum, 
while toe terror of collectivisa- 
tion struck with especial sever- 
ity in the black earth regions 
of the Ukraine. In the Central 
Asian republics, there were 
repeated purges of national 
communist leaders on charges 
of resisting Moscow's demands, 
while from the mid-1930s on. 
many non-Russian national 
groups, including Armenians, 
Latvians. Greeks, Kurds, 
Chechen-Ingush and others, 
were summarily deported to 
penal “special settlements." It 
was a removal technique, later 
applied with equal brutality to 
tens of thousands of Lithua- 
nians, Latvians and Estonians 
following the Soviet occupation 
of the Baltic States under the 
Nazi-Soviet pact 

The outbreak of war with 
Nazi Germany accelerated the 
process and when it ended not 
only the Volga Germans but 
seven other small nationalities 
from the north Caucuses and 
the Crimea had been deported 
in their entirety to the east, 
involving a total of some two 
million people. The Soviet vic- 
tory, hailed by Stalin as pri- 
marily a triumph for the Rus- 
sians in their “elder brother” 
role among the Soviet national- 
ities, brought renewed repres- 
sion In the Ukraine and the 
Baltic states, where anti-Soviet 
resistance sputtered on for 
some years, and by early 1953, 
with the revelation of the 
so-called “Doctor's Plot," the 
prospect loomed of yet another 
massive purge. Happily, this 
was thwarted by the death of 
Stalin on March 5, 1953. 

The post-Staiin era brought 
some redress of national griev- 
ances and the dismantling of 
the terror apparatus (curi- 
ously, the infamous Beria 
seems briefly to have tried to 
find a new power-base among 
'the non-Russian nationalities). 
Following Khrushchev’s secret 
speech to the 20th Party Con- 


gress, there was a partial resto- 
ration of the “national con- 
tract" and a partial rehabilita- 
tion of the deported peoples. 
The Russians, themselves, bad 
suffered as much as any under 
Stalin, and by the mid-1950s 
there was a marked cultural 
renewal inside the Russian 
Federation. But the Hungarian 
uprising of 1956 set alarm bells 
ringing among the Soviet lead- 
ers. The result was a tighten- 
ing of ideological controls, 
renewed emphasis on drawing 
the national republics closer 
together, sblizhetdye and eco- 
nomic re-centralisation. 

These measures brought 
fresh protests from various 
non-Russian nationalities and 
the pendulum continued to 
swing between protest and 
repression throughout the 
Brezhnev years, as I well 
remember, having been 
approached by a delegation of 
Crimean Tatars in the mid- 
1970s and handed a petition 
with 30.000 signatures, 
addressed to the UN Sec- 
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ret ary -General, demanding a 
return to their homeland. 

Thus, the advent of Mikhail 
Gorbachev in March. 1585, was 
greeted with undisguised relief: 
at last, the Soviet Union was to 
be woken from its catatonic 
trance. With so many hopes 
being raised, it was inevitable 
that disillusionment would set 
in when many of them failed to 
materialise. But I do not 
believe that the authors of 
Soviet Disunion are being fair 
to Gorbachev when they lay 
the blame almost entirely at 
his door. It is true that a new 
approach to the nationalities’ 
problem was not among his top 
priorities and that with greater 
foresight such crises as the 
conflict over Nagorn y-Kara- 
hakh might have been defused 
in time, just as an early repudi- 
ation of the Nazi-Soviet pact 
might have prevented Moscow 
and the Baltic states entering 
on a collision course. But with- 
out Gorbachev, would any of 
these Issues even have seen 
the light of day? 

For all its wealth of 
research, Soviet Disunion says 
relatively little about purely 
Russian nationalism. The nec- 
essary balance is supplied by 
Dr Stephen Carter’s study, 
Russian Nationalism : Yester- 
day, Today Tomorrow, which 
traces the present phenomenon 
back to the 19th century con- 
troversies between Slavophiles 
and Westerners, autocracy and 
liberal democracy, a secular 
society and the Messianic 
visions of Panslavism. Unfortu- 
nately, while one can feel con- 
siderable sympathy for current 
Russian nationalism, as exem- 
plified by writers and scholars 
like Solzhenitsyn and Dmitri 
Likhachev, Sergei Zalygin and 
Vasily Belov, there is also a 
dark and menacing side repre- 
sented by sue h extremist 
groups as Pamyat, with its 
crude renophobia and violent 
anti-Semitism; and Dr Carter is 
no doubt right to give warning 
that, if Gorbachev’s efforts fail, 
it is this much less healthy ten- 
dency that could come to the 
fore. 

Erik de Manny 
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‘Void Field” by Anlsh Kapoor, 1989, In the beautifully prepared British Pavilion exhibition 


Sculpture of all kinds 
on the Serenissima 


T HE VENICE Biennale 
is the largest regular 
international jambo- 
ree of modern and 
contemporary art, not neces- 
sarily the most edifying, 
enlightening or encouraging, 
but usually intriguing and 
always enjoyable. Its 44th man- 
ifestation was declared open to 
the public last weekend, after 
the better part of a week of 
press- views and assorted cele- 
brations, and remains so until 


September 30. 
It falls loo 


It falls loosely Into three 
parts, with its heart in the 
Giardini di Gastello, at the far 
tip of the main island towards 
the Lido. There among the 
trees are to be found the pavil- 
ions that house the individual 
contributions of the participat- 
ing nations, of which there are 
48 this year. All are eligible for 
the Biennale's several prizes, 
and together they constitute 
Part I. 

Part n consists of the several 
survey and thematic exhibi- 
tions. principally those in the 
Central Pavilion in the Gar- 
dens, and the huge Aperio 90, 
of more than 80 of the world’s 
younger artists, held in the 
extraordinary Corderie dell’Ar- 
sena/c, that was the rope-mak- 
ing shop or the historic Vene- 
tian Arsenale nearby. Though 
it may hold, among so much 
else, the life-size and full-col- 
our spectacle of Je£F Koons 
lubricious] y entwined with “la 
Cucciolina,” to walk its length 
of a quarter of a mile or more 
is experience enough. 

The ancillary and specially 
invited shows, both in the 
Giardini and scattered through 
the city, make up Part m - 
the Biennale's fringe, some- 
times its ornament. Of these 
Mondrian and De StyL Videdle 
modcmo at S3n Giorgio Mag- 
giore, is a small yet entirely 
admirable study of early con- 
structivism in relation to 
movements current elsewhere, 
and its ramification into archi- 
tecture and design. A joint 
effort by the Clni and Guggen- 
heim Foundations, it is not 
truly part of the Biennale as 
such, but should not be missed. 

A vaporetto stop away, in 
the Antichi Granai, the old 
grain warehouses by the Zitellc 
on the Giudecca. Ubi Fluxus 
Ibi Motus (where the Cowing, 
there the motion) celebrates in 
entertaining but impenetrable 
profusion the 30 years of 
Fluxus itself, that paradigm of 
lStiGs alternative, inconsequen- 
tial creative therapy. Every- 
thing is Art; do your own 
thing; all you need is love , . 

Across the city, at the Ca' 
Pesaro on the Grand Canal, is 
a concise retrospective to hon- 
our that distinguished veteran 


of modem sculpture, the Span- 
ish artist Eduardo Chillida. 
That too I unreservedly recom- 
mend. but shall save any fur- 
ther comment for the much 
larger exhibition that comes to 
London in September. 

So back to the Giardini 
where, as I say, the action is. 
The first thing we see is a large 
metal cut-out image of a bonzai 
tree, by David Mach, set as a 
marker to the group show in 
the central open space nearby 
of work made for the purpose 
by three Scottish sculptors, 
Arthur Watson and Kate Whi- 
teford being the other two. The 
show, of more Mach trees at 
one end, a long low installation 
of grey concrete strips by Kate 
Whiteford, set into gravel as in 
a temple garden, with Watson's 
crowd of printed smocks set on 
tall poles at the far end, was 
put together at the invitation 
of the director of the Biennale, 
Giovanni Carandente, to 
acknowledge Glasgow’s cul- 
tural pre-eminence in Europe 


William Packer 
finds the Scots 
playing the tune 
at the 44th Venice 
Biennale 


this year. It is a happy stroke, 
made happier by the inaugural 
piper's appearance on the Ital- 
ian national network's evening 
news, for this is the first specif- 
ically Scottish representation 
at the Biennale since long 
before the First World War. 
The Australians have been told 
that their pavilion, put up in 
1988, is the last to be built but 
the Irish want one and so, 
clearly, do the Scottish. Who is 
to say what might be done 
before the millennium. 

The less said about Aperto 
the better. With its emphasis 
upon sculptural installation, 
with inevitable theatrical con- 
notations, there is depressingly 
little that is actually well made 
or achieved. In this respect the 
Koons-Cucciolina embrace at 
least stood out as much for 
being so thorough-going in its 
neo-baroque realisation as for 
its other, more startling attri- 
butes. For the rest, either it 
was a case of throwing it 
together or reducing crafts- 
manship to the simple matter 
of the conscientious assembly 
of ready-made parts. It seems 
that younger artists who catch, 
the International curatorial eye 
can no longer, perhaps dare no 
longer carve or model with any 
conviction. The same goes for 
what little painting there is, 


most of it perfunctory where it 
is not banaJL In this company - 
our own Therese Oulton seems 
a master - which she is not, 
but thank goodness she Is 
there. 

Where the content is every- 
thing, the form falls away. 
Dada and Surrealism, in them- 
selves essentially literary 
forms, gave the artist the 
excuse that the idea is every- 
thing. In Aperto we witness the 
decadence of Surrealism and 
the poverty of the excuse. 

The national pavilions, 
mixed and uneven bunch that 
they are and with the empha- 
sis again on sculpture of all 
kinds, have much more, to 
offer. The major powers again ' 
monopolised the prizes which 
to lose credibility by their too 
obvious politicking. What is 
there to make of a painting 
prize that goes to a sculptor 
the Italian, Anselmo; a sculp- 
ture prize given to two photog- 
raphers - the Germans, Hilla 
and Bernd Bechet; or a young- 
artist prize for a sculptor 
already 36 - our British stan- 
dard bearer. Anish Kapoor? 
The Best Pavilion Prize went 
to the Americans for Jenny 
Holzer and her diode screen 
displays and marble floors and 
benches, all carrying her heavy 
epigrams and dull profundities, 
all beautifully executed, it 
must be said. It is also notice- 
able how much more interest 
the Americans seem to take 
now the prizes are back. 

Again no painting caught 
the judges' eyes, though there 
was enough to do so. Carlo 
Maria Manani, with his post- 
neo-Classical gods and dream- 
ers. was surely in the running 
against the bare marble slab 
reliefs of his compatriot, 
Anselmo. The abstract expres- 
sionism of the Yugoslav, Zoran 
Gavric was serious enough to 
qualify, and the two figurative 
expressionists from East Ger- 
many, Walter Libuda and, 
most especially, Hubertus 
Giebe, were outstandings 

But there it is. The Kapoor 
exhibition in the British Pavil- 
ion was beautifully prepared 
by the British Council, with 
sponsorship from Momart and 
the Henry Moore Foundation. , 
It was open on the dot of ten 
on the first morning of the ori- I 
vate views, as is the unfailing 
custom. I reviewed Kapoor’s 
last show at the Lisson Gallery 
at some length just before 
Christmas and have little room 
to reiterate my admiration 
here. It is enough to say that 
his work has never been shown, 
to better advantage, as much 
admired and discussed as any- 
thing in the Biennale. Kapoor 
deserved his prize, any prize, 
whatever the technicalities. 
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Instilled with a great love of art 

Patricia Morison recalls the shy tycoon behind the Courtauld Institute 


I N A LITTLE undo- a fbrt- 
night London wUl have a 
splendid new art gallery. 
On Friday 15 June, the 
Courtauld Institute Galleries 
will open to the public at their 
new home, the fine Rooms of 
Somerset House In the Strand. 
Somerset House .Is a .veritable 
neoclassical palace, built in the 
1770s by William Chambers. A 
tour last week of the galleries, 
still incompletely hung, quite 
bowled me over. 

Uniting the Courtauld Insti- 
tute of Art -and its world-fa- 
mous Old Masters with Somer- 
set House has cost over Elflm. 
Of this, £6m has been raised by 
public appeal major corporate 
donors include; Pearson, IBM, 
Courtaulds, City Hank, Toray 
Industries, Hie result is a mar- 
riage made in heaven. 

Amid the jubilation, we 
should recall the tycoon 
behind this great collection. 
Samuel Courtauld IV, who, 
half a century ago, created the 
institute was one or the most 
enlightened and civilised 
tycoons England has produced 
this century. All his life be 
worked for Courtaulds, the tex- 
tile group, and was chairman 
from 1921 until the year before 
his death in 1947. 

The Courtaulds came to 
England as French Huguenot 
refugees after the Revocation 
of the Edict of Nantes in 1686. 
Like many Huguenots, three 
generations of the family 
worked as goldsmiths. Court- 
aulds has loaned its important 
collection of the family silver, 
not previously seen, to Somer- 
set House. However, it was 
funerals and not teapots which 
In the 19th century put the 
Courtaulds on the road to for- 
tune. Black “crape,” which 
well-bred Victorians required 
in enormous quantities for 
mourning attire, provided the 
first ladder of success. 

The second was artificial 
silk, first viscose yam and 
then rayon, which Courtaulds 
manufactured here and in the 
US. Sam Courtauld was there- 
fore born with a silken spoon 
in his mouth. Hie family by 
that date had come to be 
regarded as only a touch odd 
among the Essex gentry for 
being Unitarians, members of a 
small, austere Protestant group 
which bad jettisoned the Trin- 
ity. 

Courtauld enjoyed his 
wealth. He bought Gatcombe 
Park in the Cotswolds. now 
Princess Anne’s home. He 
liked to drive fast cars and, 
late In life, took up Hunting , 
which hq pursued with 
Itamensdener^Theinemdlrs 
of Christabel Maclaren. Lady 
Abe r cuiiway, do ‘not dwelt on 
her dose friendship with the 
Courtaulds, nor an her deeper 
intimacy with Sam after his 
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A Bar at the Foltos-BergAre’ by Manet: the move to Somerset House thta month at last reunites the Collection with the Institute 


wife’s death in 1931. However, 
they paint a dizzy picture of 
the pre-war smart society in 
which Courtauld moved. How- 
ever, Courtauld was emphati- 
cally not a frivolous man. 
According to his grandson, Sir 
A dam Butler, (Courtauld’s 
daughter married Rah Butler, 
and he financed his son-in- 
law's political career) Cour- 
tauld was “a typical Huguenot, 
with a very strong work ethic.” 
Aloof and rather shy, he 
loathed publicity and refused a 
peerage m the Coronation Hon- 
ours of 1937. Advertising he 
characteristically denounced 
as a waste of money. 

Art played only a minor role 
lp Courtauld 's upbringing. 
Early visits to the National 
Gallery he found dampening, 
the atmosphere too rarified, 
hut the Royal Academy's 
exhibitions were more 
entertaining and he wanned to 
the colour and vitality of 
Turner. Instead of university, 
he was sent to study 
silkmaking at Crefeld in 
Germany, and in Paris. As so 
often, Paris proved rather more 
of an educanoKrthari thaf^flfiEKr 


Manet, Monet and Renoir- 
Courtauld’s developing 
passion for Impressionism was 
far from conventional The 
English public still found 
Impressionism a puzzle, and 
later followers such as the 
Fauves were ridiculed in the 
popular press. In 1910 and 1912, 
when Roger Fry mounted 
exhibitions to introduce the 
British public to recent French 
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painting , Courtauld re maine d 
unconvinced. Cezanne, too, left 


unconvinced. Cezanne, too, left 
him cold until, in 1922 
someone, possibly the painter 
Glyn Philpot, showed him a 
Cdzaime landscape. It was as if 
Courtauld had fallen in love, 
and he began to collect, with 
greater single-mindedness and 
unerring taste. His wife, 
Elizabeth, shared his 
enthusiasm, and .within ten. 
years, they had created the 
most important Impressionist 
collection in Britain. Prices 
had arisen steadily in response - 
to a keen American market, 
but Courtauld was able to buy - 
many key masterpieces, such 
as Daumier’s haunting “Don 
Qufipte," 1 _Seurat’fi i “ Young . 

Fowd^felgS^Herself," ^ 



A bronze bust of Samuel 
Courtauld IV 

Folie-Bergere.” His wife’s death 
in 1931 marked the end of his 
great period of collecting. 

' ' ' Cburtauld was set apart 


were a revdation, and’he sdst^-' and* : by 


began to explore modern 
French paintings, starting with 
Degas’s ballet pictures, then 


Gauguin's “Nevermore.” Most - 
famous of all, he secured 
Manet's "A Bar At the 


highly emotional 


A tough nut to crack 


Antony Thorncroft on the abortive British attempt 
to sell antiques to the Japanese in Tokyo 


THIS MONTH the British 
antiques trade is playing host 
to the world in London, with 
Its grand fair at Grosvenor 
House, Us business-like fair at 
Olympia, its specialist ceram- 
ics and book fairs at the Park 
Lane Hotel, its splendid gallery 
shows and its major auctions. 

But It is the Last defiant 
blaze of a dying culture. The 
most enterprising British deal- 
ers, and on the whole they are 
a get-up-and-go-crowd, realise 
that to prosper they must seek 
out their new customers over- 
seas rather than rely passively 
on the appeal of London in 
June. Which is why a small 
band has just struggled hack 
from Japan and last week’s 
Antiques Tokyo 90. They had 
an interesting time. 

Japan is a notoriously hard 
collecting nut to crack - but 
cracked it must be. By some 
accounts Japan already 
imports half the entire world 
annual auction sales of £2J5b. 
In certain fields, like Impres- 
sionist, 20th century and con- 
temporary pictures and prints, 
Chinese works of art, and jew- 
ellery, the Japanese are domi- 
nant players. Only last month 
the whim of a Japanese paper 
manufacturer ensured that 
Sotheby’s and Christie’s key 
sales In New York were a suc- 
cess. If Mr Saito he had not 
been prepared to go up to 
582.5m for Van Gogh’s Dr 
Gachet and $78. lm for Renoir’s 
Au moulin de la Galette, the 
great art revival would have 
been stopped in its tracks. 

Both paintings were bought 
through a Tokyo dealer and 
perhaps the main ohiectlve of 
Tokyo 90 was for the British to 
charge round the back of the 
Japanese dealers and get to 
know the elusive Japanese col- 
lectors direct So, underpinned 
by the DTT, which was easing 
the expense with around 
£350,000 of tax payer’s money, 
54 adventurers set off. 

The general consensus was 
that there is always a high 
price to pay for experience. 
Antiques to the value of at 
least £20m were transported to 
Japan, at a cost to some of the 
big picture dealers of approach- 
ing £50,000. In the event goods 
valued at less than £2m will 
stay in the East. There are 
tales of anger and despair, frus- 
tration and -bemusement, but 


even so many of the partici- 
pants will be at Tokyo 9L 

The main cause of the dis- 
content was the absence of the- 
Japanese. One exhibitor calcu- 
lated that there were only 
around 400 serious visitors dur- 
ing the four-day fair. The 
organisers datm that advertis- 
ing and public relations were 
lavishly employed and that 
100,000 private invitations were 
sent out The participants tell 
of incompetence at the British 
Embassy, whose reception 
attracted only 40 guests, and a 
badly printed, incoherent cata- 
logue. The Japanese have to be 
carefully courted; instead there 
was a belated blitzkrieg. 

A major grievance was that 
the fair was billed as a trade 
exhibition. To the Japanese 
this suggests an antique flea 
market, not the lavishly accou- 
tred stands of the Mayfair 


Mafia. An even greater disap- 
pointment for many was to 
find themselves displaying 
their treasures in Sunshine 
City, an exhibition ball 15 min- 
utes down the tube from the 
socially desirable Ginza, a dis- 
tance beyond the imagination 
of potential customers, and an 
area which one woman inter- 
preter was disinclined to visit 
at night- Then the Fair was 
closed on Sunday, the one day 
when the Japanese are not 
working and might be lured 
out 

Some dealers sold nothing. 
Worst affected were the picture 
boys, especially those offering 
Old Masters, whose iconogra- 
phy is a closed book to most 
Japanese. They can understand 
Canaletto views of Venice, and 
will buy them as holiday post- 
cards, but anything religious 
or mythological requires heavy 
explanation - and the Japa- 
nese do not like to display 
ignorance. Some good mission- 
ary work was done but no ; 
sales. The British Impression- 
ists of David Messum and John 
Davies also failed to strike a 
chord. 

The only major deal was by 
Rutherstone & Tooth' which 
sold a Laurencin for £250,000, 
but if you can’t sell a Lauren- 
cin in Japan you are hardly a 
dealer. Peter Nahum disposed 
of a Buffet but to the collector 
who offered him the same price 
in London two months ago. 
Like most others, he lost 


'money on the trip. 

Elsewhere there was busi- 
ness. Spink did welL disposing 
of around £250,000 worth of 
antiques. There was consider- 
able interest in its French pap- 
erweights. of which a dozen 
sold, and some Kakiemon por- 
celain returned to Japan. More 
to the point it made a handful 
of new contacts. Even the deal- 
ers who failed to clinch a sale 
talked happily of useful discus- 
sions which might one day 
lead to a regular client Unfor- 
tunately private buyers were 
almost invisible (although 
Franz Bausback sold a £80,000 
tapestry to a new face) and 
most of the trade was with Jap- 
anese dealers. The only group 
to enjoy itself was the jewel- 
lery merchants. Their position, 
near the door, lured In some of 
the visitors to the adjacent Life - 
Style Fair and their generally 
modest prices ensured sales. 

So Antiques Tokyo 90 was 
poorly promoted and hidden 
away in the wrong part of 
town. There was little incen- 
tive for enthusiasts of western | 
art to take time off work to I 
check it out And yet there will , 
be another Fair next year. All ' 
the dealers are prepared to | 
Invest more time and money in 
developing Japanese contacts. 
It will be a tricky business get- 
ting under the .guard of the 
Japanese dealers, who fiercely 
protect their clients, but the 
fruits of victory are tremen- 
dous. 


response. He wrote a volume of 
poems inspired by his 
painings, and developed an 
artistic creed which he extolled 
in lectures and essays. It drew 
on all the philanthropic 
high-mindedness of a Victorian 
Dissenting background. 
Sounding like William Morris, 
he lamented the worship of 
materialism. Sounding like 
Prince Charles, he condemned 
“packing case architecture, 
handed over entirely to 
engineers and cost 
accountants ” Even bad taste 
and pastiche was preferable to 
abandoning the search for 
beauty which alone would 
“stop the stagnation of the 
human spirit.” 

To instill a love of art in “the 
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great host of laymen" became 
the Chairman of Courtaulds' 
personal crusade. In 1923, he 
endowed the Tate Gallery with 
£50,000 to buy Impressionists 
and Post-impressionists. 
Thanks to him. the first 
painings by Van Gogh. Seurat, 
Cezanne and Bonnard, entered 
a British public collection. 
Then came the creation of the 
Courtauld Institute, to train 
students in “enlightened 
criticism of art” Like a Jesuit 
seminary, the Institute was to 
send forth its missionaries for 
the propagation of art On his 
wife’s death, Courtauld gave 
the Institute his fine house at 
20. Portman Square, built by 
Robert Adam, and much of his 
collection of paintings; 
sculpture, and furniture. The 
fate of the house is still 
undecided although London 
University is negotiating to 
return it to the Portman 
Estates. 

The Institute won other 
benefactors, notably Count 
Antoine Seilern who in 1978 
donated his magnificent 
Princes Gate collection. The 
move ' to 1 Somerset Home 


OM* Masters "in the LdttVte^. GdzaaneJs^: •atobtagnef- trum. other wealthy collectors- -means that tor the first’ time in 7 


over-30 years the institute is 
reunited with its paintings. 
Because of shortage of space, 
they were moved to Woburn 
Square where even so, major 
works by Botticelli and Goya 
had to be kept in storage. 

There is a famous story 
about the Courtauld Gallery's 
days in Bloomsbury. The actor, 
Charlton Heston, was being 
shown the collection when be 
stopped in amazement in front 
of Manet’s “Bar at the 
Folie-Bergere." “I didn't know 
this was here!" he exclaimed. 
“Come to think of it, I didnt 
know here was here." Those 
days of public amnesia are now 
ended. The move to Somerset 
House means that Sam 
Courtauld's visionary objective 
has taken a leap forwards. 
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The devil take the production 

;j Martin Hoyle reviews Arthur Miller’s great play ‘The Crucible’ 
which opened- this week at the Olivier Theatre 



Fears ago the Young Vin-i. -y rii ftit when" the fhr mfttefrd' fihi ririr rhfamey 
a naff-biting, scalp-- refused to rise to the occasion despite tug- 
WWKling and generally hypnotic • ging cables and sheepish stage crew trofc 
at Arthur MSter’G great' • ting on to shove, but remained, a dangling 
_ detameacent symbol of failed maniage..in 


dbte ££**5®. McCarthyite terror, 7%e 
55 ^ does Ote play wok 
. rL2J5« inass 1 W t «da that leads to 
°i}* a a& n **V enemies,- it 
vusqaestfoas about personal integrity, 
1 ying-- sometimes far^fi best 
^ 3 ,. wfa e i i John Proctor’s wife 
ms adultly, thus unwittingly trap- 

“■“*** the graver imputation 
ltchcraft. Above an, -p olitical parallels 
ti ~,’ ty play still worked as a <ihflimgty 
,?eifui piece of theatre. 

^ Royal National Theatre 


the Proctors' kitchen. 

More important, the atmosphere of puri- 
tanical repression that drives' adolescent 
gtds to dance naked in the woods, that 
banks op smouldering fantasies of the 
devil ready to erupt, is totally absent 
(unless we should read a lurking evB In' 
the smudgy tumulus brooding over the 
scene, hanfrs of cloud that firstnighters 
variously interpreted as the devil, the 
American eagle and the mushroom, cloud). 

- -,T.- y — The social threads that slyly tangle with 

«P witn the messy, ungripping religion and supe r stiti on - denunciations, 
e;,' -■ r j«£2P®, ®^taWe production at the and comrtewtfaims are prompted bysex- 
I’^rirS^^ST a Hahilat set, for starters, ual jealousy, social hostility, economic cal- 
e^A;i director Howard Davies dilation ate not backed up by individ- 


William uuaiey give us a 
Xu -:?- .*■:•-** se ttlement at stripped, rinan timber: 

slate, ropes anil pulleys that erect 
- s '*Vi •sections of houses before our. eyes.' 
^ ‘ courtroom Is a chic opto plan wooden 
uswork on two levels waiting for thA 
» *aecue and patio to be installed, tnevita- 
■ j* «ie faux-naff high tech, working on . 
f.P^kJipie of a child's pop-up picture 
came a hubristic crimper on the first 


ual characterisation, apart from Michael 
Bryant’s stubborn old life-long litigant. 
The . possessed children are here practi- 
cally fttontiml- no few -distinctions. 

It’s hate to play a heltfire preacher in a 
social vacuum, and poor Oliver Cotton 
opened the play - a tricky job, launching 
ctdd into high-pitched hysteria - with the 
erratic rhythms and violent over-emphases 
that bespeak misguided naturalism or 


uncertainty over lines (several of the cast 
had the same problem). 

Never have so many reputable actors 
looked so ffl at easa David Burke, initially 
dry-voiced and floundering, finally 
conveys urgency as the clergyman who 
cranes to have tenfold doubts about the 
persecutions. Paul Shelley’s rouged 
smoothie of a bigwig from the Governor’s 
court wwmg to have wandered in from a 
Restoration comedy. But the production's 
lack of dimension is clearest with the 
central couple. The last scene, husband 
and wife brought together from their 
respective cells, should effect a 
transformation in both: John’s final 
assertion of private dignity that leads him 
to tile scaffold, Elizabeth's affirmation of 
love. Ha admission that “it was a cold 
house I kept" is a great moment for the 
actress, a proud, bitter and finally tender 
confession that she drove her husband to 
another’s arms. ZoS Wanantaker, who has 
looked simply glum all evening, here 
addresses Tom Wilkinson’s stodgy John 
with the unsubtle shouting that 
characterises the production's generalised 
anguish. No Liebestod. just Sturm und 
Drang. And the e xtr aor di nary combination 
of melodrama and Hwitn— «. 



Clara 


(centre) In The Cructbtec no Uabestod. Just Sturm und Drang 




That gleneagles is 

l A / to golf, Pitlochry, north 
I f V of Perth, half an hour’s 
*-▼ ▼ drive away; is to live 
gatre. Somewhere, that is to say, 
a local reputation for excel- 
v ce, but whore doors are always 
n to the . visitor from south of the 
der. and inde e d from all ova: the 
id. 

'he current season marks the 
i anniversary of the Pitlochry 
atre festival, and the 10th anni- 
sary of the move to the new 
atre building, a gfaw jewel giifc- 
ng on the green sward surrotmd- 
the river TununeL Hie w i m m t 
ival director is Clive Perry who 
shrewdly reverted to the policy 
presenting a repert o ry erf golden 
:es, former gtnach-hft comedies 
! dramas which, it is hoped, still 
r e power of attracting and 
hralling audiences. This 
■roach has already paid off in 
t 70 per cent of the festival’s 
U income is now generated by- 
company through the box office, 
nis level of income can be main- 
- icd, augmented by public and 
P orate funding, the festival is 
ire. There are plans being drawn 
to extend its scope in the future. 
Stay six days arid see six plays” 
sis the brochure. I stayed six 
s but I only managed to see four 
/s. The remaining two. The Little 
es and The Chary Orchard do 
come into the repertory until 
r in the season which continues 
il the first week in October, 
vever, what £ saw - vintage 
jgham, Rattigan, Philip . King 
Falkland Cary, Joseph Kesselr- . 
- was more than enough to 
tince me of the ability of the 
dent company to squeeze every 
aining drop of juice from these 
i Shaftesbury Avenue fruits, 
it is required for this operation, 
iddition to the sound direction 
,-ided by Perry himself, and the 
>ran Joan Knight, is a company 
■ng in mature professionals who 
comfortably take on rules like 
y Kitty in The Circle, Mrs Rail- 
Sell in Separate Tables, Mrs 


Golden oldies pay off 

Anthony Curtis visits the 40th Pitlochry theatre festival 
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Roger Kemp and EdHi Mocarthur In Somerset Maugham’s The Circle 

Edith Macarthur, Clare Richard, 


Homett in Sailor Beware and those 
two lethally genteel old ladles. 
Abhy and Martha Bewster in Ar, se- 
me and Old Lace. 

The group of able Scottish actors 
who are the kernel of the company 
take such parts in their stride; In 
exqitfng fresh minting K, they stamp 
their own personalities firmly on 
them. People like Una McLean, 


Roger Kemp, Alec Heggle, none of 
them known outside Scotland 
nearly as well as they ought to be, 
reveal, through fine displays of bra- 
vura acting, what a deal of potential 
shelf-life there is in these laughter- 
machines from 70 to 40 years old. 
Hie fine old troupers switch from 
the dialect of the American south to 


Kensington Gore with Hi ggfaw - Wfctt 
precision. Almost the rally accent 
they, are not called upon to sustain 
is, ironically, their native Scots. 

The oldest play Maugham’s The 
Circle, first produced in 1921, stands 
file test of time best of all, even 
though nowadays most of the audi- 
ence has no idea what such institu- 
tions as the FMS were. Fortunately 
young Teddy Luton, excellently 
played by Charles Simpson, who 
works out there as a planter, 
w piahi« It denotes Federated 
Malay States where he is trying to 
entice his host’s (Julian Prother- 
oe’s) wife (Sharon Small) to elope. 
Teddy who thinks it “ripping” to 
work there has fallen passionately 
in love with her. 

This adulterous trio in the pres- 
ent generation were all adequate in 
performance, but Inevitably over- 
shadowed by the tr ip from the past 
consisting of Lady Kitty (Edith 
Macarthxzi% her lover Lard Fnrteous 
(Roger Kemp) and her estranged 
husband (Jamas Caimcross). Their 
now t»i-n<«hHi amorous triangle 
exactly mirrors the young folks’. 
Mau gham, whose own good looks as 
a young man , suffered a sea-change 
in old age, was adept at revealing 
the ravages wrought on beauty by 
time. Hie scene where, that raddled 
harridan.. Lady. Kitty, is confronted 
by a photograph album, showing 
that die once had a figure to rival 
that of Lily Langby, was, as ever, 
delidonaly effecti ve. 

Somewhat surprisingly, Terence 
Rattigan did not think very highly 
of Maugham’s skills as a play- 
wright. Separate Tables, directed 
here by Chve Perry, shows Rattigan 
33 years after The Circle taking over 
old age as a theme and discovering 
some telling new variations an it 
through the setting of the perma- 


nent residents’ lounge arH ^ dining- 
room in a private hotel in Bourne- 
mouth. The first {day in which the 
wifehashing forma: MP (Alec Reg- 
gie) is re-united with his glamorous 
spouse (Jane Bolton) - whose looks 
are also beginning to go - serves as 
a mere curtain-raiser to the second 
where the phoney major and the 
repressed daughter (the same actors 
doubling these roles) have to. face 
the music from sill the other 
inmates in concert. The spectacle 
never fails. Certainly not here with 
Tfatrfh Mresttimr in the Gladys Coo- 
per part of the wHtfnlniia mama amj 

George de Banzie as George a 
waiter (oddly replacing the waitress 
Mabel in Rattigsn’s original text.) 

De Banzie has another opportu- 
nity to deploy bis gift for sinister 
parts in Arsenic and Old Lace as Dr 
Einstein e>a skingrafting su rgeon 
who accompanies the psychopathic 
Jonathan Bewster (Alec Heggie) on 
a return visit to his aunt Abhy and 
her equally mad sister, Martha 
Trever Coe’s set took account inge- 
niously of everything from cellar 
full of bodies to the upper rooms 
from which the brother (Roy Han- 
lon), who thinks he is Teddy Roos- 
evelt, er upts intermittently, yelling, 
“30117}" Unlike the rest of the 
capacity audience I felt this old 
ftrfthftii of a theatrical comedy thril- 
ler stood up least well of the works 
revived. 

The audience thnng h 1 must add, 
loved it, as with even greater enthu- 
siasm they loved Sailor Beware . 
And indeed only someone com- 
pletely impervious to the joys <rf 
farce and belly-laughter could fell to 
appreciate Una McLean’s termagant 
of a Lancashire mother-in-law, bril-, 
hantly supported by Janet Michael’s 
performance as her dotty sister. At 
moments of crisis, in which the play 
abounds, she invariably puts the 
scalding tea-pot on the polished 
sideboard. Any drama student who 
wishes to understand the art of 
body-language in farce should 
watch these two mistresses of it. 

Clearly the 40th season has got 
off to an excellent start. 


Female faces of 
American pop 


T WO FACES, and voices, of 
American pop womanhood 
played London this week, 
Suzanne Vega showing off her lat- 
est neuroses at the Dominion and 
Belinda Carlisle pretending that 
girls, if not audiences, can have fan 
at Wembley Arena. Ms Vega is East 
Coast America, Greenwich Village 
lofts, introspective monologues, and 
pain. Ms Carlisle represents the 
West Coast, numbing irrelevance, 
and pleasure. Both seemed some- 
how unreaL 

When Suzanne Vega emerged a 
few years ago I was en chante d. The 
circle had tnmad and we were iwnic 
20 years to the Age of Melanie, of 
bed sitter images, of young girls 
with long hair twisting it into cute 
dreams and wry insights. Now the 
hair is short and styled and the 
confidence seamless. We were 
almost granted an audience. Ms 
Vega has p r ogressed so far as to 
own a portable set, which looked 
rather like a surreal station waiting 
room, with a significant sign. 
“Future,” to one side, and random 
objects that were spasmodically 
spotlighted to drive home some 
point in the lyrics. 

Suzanne is not coy about her tal- 
ent. “I have two types of song - 
love songs and mental health 
songs." It was the latter that got the 
longest airing, firmly delivered to a 
passive, not massive audience, who 
looked as if it would have been hap- 
pier at home, Mogadoned in front of 
the compact disc, Ms Vega’s natural 
medium. 

The feet is Suzanne Vega sud- 
denly seems old fashioned. She can 
be charmingly frank, but there is 
something bossy about her, as if 
you have been cornered by a pretty 
Moonie. A long inconsequential 
aside about a childhood friend who 


hared her bottom to bribe her way 
into dinner with the Vegas probably 
>mg fhe mairing a of a life enhancing 
metaphor, ft is not quite there yet. 
but Ms Vega did not seem to mind. 
“I must work on that one,” she 
mused philosophically. 

The band seems a luxury. When 
she sat on the stool and, alone, cra- 
dled her guitar, everyone relaxed. 
And if in ten years time she is only 
an occasional, half remembered, 
voice on the airways, songs like 
Marlene on the Wall, performed 
with heartfelt conviction, and the 
shallower Luka, will be enough to 
ensure her immortality - and 

thflnlac. 

I can’t imagine Suzanne and 
RpKwte on Suae and Belle terms but 
there were odd resemblances - and 
not just the no nonsense hair style, 
fife Carlisle was also provided with 
a set, apparently someone elses. 
There was a chandelier, and drapes, 
and a back screen enlivened with 
reproductions of Old paint- 

ings. Hra arrival on stage, in white 
suit and pearls, was proceeded by a 
t ti r gy from a l one cellist, a heart felt 
augury. 

There was not much wrong with 
Belinda Carlisle. She changed her 
clothes a lot; she showed her heart 
was in the right place by going bare 
foot; she jigged around to remind 
people that she had once been a 
brazen member of the Go Go’s, one 
of the best all female bands. But in 
the harsh open spaces of the Arena 
she came across as the half way 
stage in a mad scientist’s experi- 
ment to convert Kyiie Minogue into 
Madonna. The music too wavered 
between the melodically mindless 
and the delicately raunchy. 

Antony Thorncroft 


T EXISTED so long ago 
that many of us no longer 
remember it. But there 
a. you may recall, to be 
e thing called sex. Since the 
ent of Aids and other disin- 
aves to sexual licence, like 
Moral Majority in America 
Mrs Whitehouse over here, 
has disappeared: in the dn- 
i at least. It has been 
■nySSJlaced by babies, comic-strip 
oes and Meryl Streep. It is a 
>nge, difficult time. 

. il the more intriguing to 
! a new batch of video 
ases celebrating, or exca- 
•n g, the sexual mores of 
reryear. “The French Col- 
lop." (Castle) is a cluster of 
s from the vintage years of 
ritte Bardot and Roger 
jm. Bardot, you may recall. 


Video 

Old sexual mores 
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was a curvaceous French 
blonde who bad a certain 
impact on male fllmgoers of 
the tin y? . Vadim was the man 
who filmed her and married 
her; and went on to do much 
the same with later sex stars 
like Annette Stroyberg and 
Jane Fonda fin her pre-Maoist 
period). 

Here are (he films, starring 
Bardot and/or directed by 
Vadim, and fascinating they 
are too. Et Dieu Crea La 
Femme, Une Parisierme, Les 
Liaisons Dangereuses (1959 ver- 
sion, before Christopher Hamp- 
ton), BSstobes Eztmordfnatres, 
Don Juan 1973. ft is astonish- 
ing, when scanning these mov- 
ies, to be confronted with an 
age so innocent and Edenic. 
Back then, audiences found 
more pleasure in the simple 
spectacle of human flesh - 
often tastefully semi-veiled, we 
are not talking of po rn og rap hy 
here - than in the mare jaded, 
anxious bobbles that occupy us 
all today. Such as trying to. 
work out the poll tax, not eat- 


ing beet or wondering why we 
have to live with “Victorian 
values" a hundred years after 
Queen Victoria. 

For a contrast between then 
and now. we need look no fur- 
ther than a modem film that 
flaunts the three-fetter word in 
its very title. Steven Soder- 
bergh’s Sex. Lies And Video- 
tape (Virgin) won the Golden 
Palm last year at Cannes. It 
has for hero a young man 
(Janies Spader) who does not 
have sex with women (or men, 
ftrima to that). Instead he video- 
tapes sexual confessions. A 
true spirit of the late 1980s, he 
has been rendered voyeur 
rather than do-eur, scientist 
rather than nunalbt 

Soderbergh’s movie is a 
touch dry but at times wick- 
edly ftmny. Yon could watch it 
in a home-made doable-bill 
with lizzie Borden’s Working 
Girls (PalaceX This A meri c an 
docudrama about a brothel is 
probably the ultimate product 
of an age in which male sexual- 
ity has been caught in a pincer 
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10.30 am Thursday 21st June 1990 
at the Cavendish Hotel, London SW1 

THE ELIAS COLLECTION 

The highly important collection framed by the late 
Fdward Elias, consisting of AngloGallic gold, silver 
nd base metal coins-and the English end French gold 
a and silver coins from the same period. Many great 
rarities including the third known Guyennois of 
vu rdeaux; and a run of the extremely rare coins of 
f£«rerac. one of which is a unique Pavilion d’or of 

Bergerac, o Edward the Black Prince. 

a i /O for superb fully illustrated catalogue which wW.be the 
S vi*. - reference work for many yean to come. 
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ART GALLERIES 


AUANW GALLERY - Hand Embroldarw SW 
PtctunM- Cat tan you nut fry id caH 
and mn ’MtUKUW our HraKod orifdons 
oo Heed on o I Pats Cots: ckrfWtaty coi- 
kaon pMno. Lowor Ground Floor. AMa» 
Pamotw 88* Shop. SW98 DUfcO 8mot 
Qre sw wr Squoro, London. W1M H& 
HoihM UC Stf 9-1. Tst 071-829 3»1. 
lbs mat a f srr 30 Breton Strsat. Ua- 
don wix OJOl (071 493 21071 An atfUMdoa 
at Unprtml worm an papar. aOtti May - 
July I960. Mon-FrL lOmSpm 
OANZ uiurt Si cwnMdoa ftaoa. Can- 
Drtdga CB2 in& Tsl (®H3) SI 8087. Fax 
(0228) 310B89. LUCIAN FREUD. Rara 
graphic wart* aval labia. Detail* on 


WESnMNSTCT, 071-884 DM « OnJMOOlB 
WbryaiMtein 44 44) SYLVESTEH 
UcCOY. FRANK MOOLEMASS. ADEN QHj- 
LETT, RULA LENSXA. TEIBTATION by 
Vaclav Kavat «*b ROBERT LONGDEH dir 
Or JAMES ROOSEfEVANS. Piavtaws from 

MAY 29 (an Baas CJM) praas sigM aim B 

a 7pm. 

KMQ STREET OALLOtlES. 17 NNQ ST, ST 
JAMES'S SWl. 071 830 9382. Edns Bum - 
Fanu animals and fruit Urtll 9th Asm. 
JAMES MCMpLL WMPTLEII and Tha Oanda 
An of Making Enamtaa. A eantanary get*, 
brufon UJdfl 22nd Jum Ucbsai Putin 
GoHny. 11 Motccmb SL London SWF. Tel: 
(071) fis 6144. 

OM EibMd i s i London Won End Art GaJ- 
Isry ssata wortring gallary wWi «wn qtadi/ 
capital la stiatw nr arnlsaa. ate. Witts to 
Bat 1088. Financial Times, one 9oudi- 
wuk Bridge. London 3E1 2HC 
MARLSOROUCUt 6 Aloemaita Swat London 
W1 OSKAR KOKOSCHKA Tb4 LaH Wort 
(1993-1980) BOt Jvm - 21« July 1980 Mon- 
Fri 1O6J0 Earn TO- mo Tston 029 SWl 


movement between two phe- 
nomena, rare disposing (Aids), 
the other proposing (femi- 
nism). 

Nothing sorrier could exist 
than the clients of this brothel: 
a series of punch-drunk pun- 
dits wheeled in fra* servicing by 
ladies who know their own 
ynlwrl ary l certainly know their 
own business. The triumph of 
feminism in liberating the 
female will must never be 
undervalued. But we should 
also spare a thought and a tear 
for males. For centuries they 
thought tim world, especially 
tiie sexual world, walked a cer- 
tain way. Then one day they 
were told it didn’t. No wonder 
they look stormed. 

Elsewhere, June is a month 
of plummeting prices rather 
than soaring novelty. Buena 
Vista (Disney’s video arm) 
leads the way with bargain- 
price reissues of popular 1980s 
hits: The Colour Of Money, 
S takeout, Three Men And A 
Baby, Splash, all at 29.99. You 
can now buy Charlton Heston 
in The Ten Commandments 
(CIO for £1259. (But Mr Hes- 
ton would much prefer that 
you see him on the large 
screen: see the FTs Monday 
interview next week.) And if 
you are feeling really out-cf- 
pocket in the summer of the 
community charge, Virgin is 
offering some fine movie vin- 
tages at a mere £6.98-: Johnny 
Come Lately with James 
ney. Cloak And Dagger 
Gary Cooper, Bulldog Drum- 
mond Escapes with Ray Mil- 
land. 

For myself, I am relaxing 
with The Best Of Lee Trevino's 
Golf Kps (CIO. I do sot play 
golf, but I find the calming 
spectacle takes my mind off 
the worid’s troubles; much as 
Ms Bardot must have done for 
earlier viewing generations. 

Nigel Andrews 


Chess No. 825: 

1 _ Re8+! If 2 Kdl Rxd2+ 3 
Kxd2 Re4 4 RQ K£6 with Kfc 
and Rxf4 wins easily. The 
game went 2 Re3 SexeS + 3 
fae3 Rxd2+ 4 Kxd2 Kh0 5 Kc3 
Khs 6 Kb4 Kxh4 and White 
resigned. The black h pawn 
queens a move before the 
white a pawn and controls the 
latter’s queening square. 


H OW BETTER spend a 
Sunday afternoon than 
listening to Sir John 
Gielgud in a witty, intelligent 
part? In Peter Terson’s Tales 
My Father Taught Me, he was 
Sir George Sitwell, telling his 
son Osbert bow to live. OSbert 
(Richard Pearce, sounding 
about 16 until he had spent 
some time in the Grenadiers) 
had Just left Eton and wanted a 
literary life. But no. Sir 
George, having considered 
es tate management, insisted 
on his joining the cavalry. 
Later be decided on a transfer 
to the Grenadiers. 

Osbert was not the hero of 
thi« Radio 4 niece: it was a 
sketch erf Sir George, obsessed 
with his own concerns and Us 
sole competence to ensure 
their fruition. Mainly he cared 
about landscape gardening, 
and had just bought a castle in 
Italy. “Of course it is all for 
you. I’Ve bought it In your 
name.” But Osbert had a cur- 
rent problem, to rescue his 
mother Lady Ida from her 
debts of £30,000 and a charge of 
conspiracy to deceive. Indeed 
she served three months in 
prison while Osbert served in 
the tren c h e s. 

Sir George’s talk ran in a 
cul tu red but Dontifical manner 
(“Your sister Edith Is living in 
Bloomsbury, like a seam- 
stress”). It- was always amus- 
ing, and spoken with the same 
expert charm that Gielgud 
brought to Sidney CockeriH in 
Best of Friends. Renee Asher- 
son was silly Lady Ida, and 
Christopher Good the familiar 
manservant Henry Moat. 
Shaun MacLooghBn directed. 

Public holidays always spur 
the BBC to comedy, and Radio 
4 gave us more fun, of a differ- 
ent kind, .on Monday, a farce 
by Stephen Fagan, Little Love. 
Two shifty doctors (Alan 
Howard ana Peter Sallis, both 
great) ask 8 vast fee to transfer 
an apparently unwanted baby 
from his mother to a woman 
unable, but anxious, to have 
one. This was a hilarious pro- 
duction under Peter Kavanagh. 

Saturday's Radio 4 play was 
an adaptation by Peter Mackie 
of Jack Higgins’s best-seller 
The Eagle Has Landed. I give 
little away if I tell that it is 
about a German attempt to 
kidnap ChnrohiH, TfitTw hav- 
ing been encouraged by Musso- 
lini's rescue from the Gran 


Radio 

Life with the Sitwells 


The play was as exciting and 
unlikely as the novel, with a 
huge cast that included the 
author, Hitler, Himmler, Mus- 
solini and Canaris. Oberstieut- 
nant Steiner, the basically 
decent chap fa charge of the 
operation, was decently done 
by Michael Fitzgerald. The 
director was Philip Martin. 

We had Jack Higgins again 
as one of the five thriller-writ- 
ers who contrived Dead of 
NighL Not collaborate in it; the 
point was that each writer had 
to take over from the work of 
the previous writers in what 
was labelled Literary Conse- 
quences. Each filled is minutes, 
read by Bob Peck, on the eve- 


nings of Monday to Friday. 

Colin Forbes, first man in, 
could do as he liked. A 12-year- 
old bay saw a woman blown up 
at a bird-sanctuary. She wore a 
copper bracelet, there were 
more bracelets and some Ger- 
man money in her bag. She 
had a twin sister and a tattoo. 
Goodchild was the local cop. 
Conway and McEwen the Yard 

pypn. 

Higgins next. The dead 
woman was not livia, wife of 
German Erich Beyer, but her 
twin. Celeste, with an identical 
tattoo, and a false passport in 
Livia’s name. Conway had 
been in the Royal Military 
Police with a mate called 
Rp g an ; his wife and child had 


been shot by the IRA. 

Ken Follett mentioned the 
boy, bat not the bracelet. 
Celeste says she had to go to 
Germany to help buy a Stinger. 
Regan has become a baddie. A 
mystery-man wears dark 
glasses . . . but I can’t go on 
like this, ft all ends well after 
Ted Allbeury and Craig 
Thomas have had their turns. 
The point, apart from telling a 
good yarn, was to show the 
different emphases as the writ- 
ers told it 

They spoke about tins in The 
Paperback Conspiracy on Mon- 
day, before the serial began, it 
must have been amusing for 
thriller-addicts to spot the var- 
ied tricks in the instalments. I 
couldn’t, myBelf, bnt the 
scheme was certainly a cun- 
ning one. It might be repeated 
with different kinds of writing 
- SF, say, or romance. 


B.A. Young 




Gluck The Three Nifty Nats. Signed. Oil art canvas. 
19 Vj x 15% in. Estimate: £60,000-80,000 


fT^HIS PICTURE is a classic reflection of 
X Gluck's fascination with the musical 
scene in London in the 1920s. Bom Hannah 
Gluckstein in 1895, she wore male do thing 
from Jemryn Street, had her hair cut ar 
Truefitts and opened doors for other ladies. 
She frequented the London Pavilion, 
sketching behind the scenes and capturing the 
‘hopping twenties.' The Three Nifty Nats 
were part of CB. Cochran’s first great show 
*On with the Dance,’ which Gluck painted and 
exhibited in 1926. The picture is included in 
the sale of British and Irish Traditionalist 
Paintings, Watercolours and Sculpture at 
Christie’s, King Street on Thursday, 7 June 
at 230 p.m. 

For further information on this and other 
sales in the next week, please telephone 
Christie’s 24-hour Auction Information 
Service on (071) 839 9060. 

8 King Street, London SWl 
85 Old Brompton Road, London SW7 
164 - 166 Bach Street; Glasgow 
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Golfing where the 
greens are yellow 


TRAVEL 


A ROUND of golf can be a 
trying experience in the 
Atacama desert. The fair- 
ways at the Lachimba 
dob on the outskirts of Antofagasta 
are very rough. They are also made 
of sand. The last course in rwip 
before the frontier with Peru boasts 
commanding views over the Pacific 
but not one blade of grass. 

Hie club, formed earlier this cen- 
tury to relieve the boredom of Brit- 
ish railway engineers and mine 
prospectors, is one big bunker. Even 
the greens are yellow - where the 
sand is packed smooth - and 
unlucky players risk losing their 
golf balls in the mini-whirlwinds 
that blow in from the sea, or to the 
hungry pelicans on their final 
approach to the city’s fish market 
It could be a great course if only 
it had water. But Chile, a slither of 
land stretching 2,650 miles, is bar- 
ren at its northern end. Breezes 
sweeping off the Atacama some- 
times fill Antofagasta with grit and 
bury the pipeline which brings 
water from the Andes. Liquid is 
such a valuable commodity that the 
fire department uses recycled urine 
from the city sewage plant to douse 
blazes. 

Until the 1930s, the only foreign- 
ers to visit the region regularly 
were mine engineers. The Atacama 
concealed the world's largest con- 
centration of natural sodium 
nitrate. The desert became a 
moneysp inner by supplying fertilis- 
ers and explosives to the world mar- 
kets. But the mines closed as syn- 
thetic nitrates were developed and 
the pit settlements were abandoned. 
The fall In demand for Chilean 
nitrate is evident in ghost towns 
like Pam pa Union, once home to 40 
brothels serving the mines, but 
which now lies in ruins. 

Tourism will never matah mining 
as a boom Industry. But a few Chil- 
eans, whose immigrant fathers 
worked in mine-related industries, 
are now catering for foreigners. One 
of them, Nlko Rosso Suicarovich, 
runs a bus company driving visitors 
into the Atacama. He hangs a Yugo- 
slav flag next to the regulation pic- 
ture of the Madonna in his cab. 

Suicarovich says he gets bored 
with the endless browns of the des- 
ert. On straight pieces of road he 
likes to take his hands off the wheel 
and relax. The 14-year-old Mercedes 
almost drives itself, he says, after 
consuming 387,000 miles and three 
engines In the region. 

Suicarovich likes to surprise tour- 
ists. He takes them five hours out of 
Antofagasta and on to a rocky track 
first discovered by Father Gustava 


‘ Le Paige, a Belgian Jesuit priest 
with a taste for archaeology. Le 
Paige, who died in 1981, opened the 
way for tourism in the region when 
he came across some Atacama Indi- 
ans among the rocks. The Indians 
are still sitting where he found 
them. Their skin has turned a red 
brown and their nails are worn and 
black. They are also dead. 

Flesh does not decay In a climate 
where the frequency of rain Is mea- 
sured in generations rather than 
inches. Suicarovich says that the 
2,000-year-old remains would not 
last long in a wetter region. The 
bodies are safe, however, in the des- 
ert stretching from Coqulmbo to 
Arica - the equivalent of London to 
Madrid. The Chileans claim that 
Arica, on the Peruvian border, is 


In the last part of his 

Andean series, 

TIM BURT traverses Chile 
through the Atacama 
desert, smog-bound 
Santiago and the 
mountain lakes, where 
they are catering to a 
new-fangled business - 
tourism. 


the driest dty on earth. “The poor 
people don't bother with roofs on 
their houses," says Suicarovich, “It 
rarely rains." 

When it does rain, it pours. In the 
wet the dirt roads turn to sludge 
and few vehicles brave the swerving 
descent Into the mountain village of 
San Pedro de Atacama, the last size- 
able settlement in Chile before the 

frontier with Argen tina. 

San Pedro, hemmed in on one 
side by the rugged Valley of the 
Moon and on the other by the volca- 
noes and salt lakes of the Andes, is 
an unlikely holiday destination. 
Accommodation is rough and ready; 
the hotels rely on candles after the 
electricity cuts out each evening 
and the locals say the tap water has 
a high arsenic content 

The town is on the tourist map 
because it is home to the storehouse 
of Indian relics collected by Father 
Le Paige. His life's work is housed 
in a museum of artefacts. The road 
passing the museum turns into a 
dirt track a few miles beyond town. 
An hour later it turns white and 
smooth as the dust gives way to 
salt San Pedro sits on the edge of 
salt flats stretching for 100 miles. 
The area is lifeless but for a few 



Silent sentinel: a fertility god of the Atacama Indians 


James Ferguson 


flamingos and sand pipers which 
eke out an existence on the Lago 
Blanco - the white lake — which 
has cry stall sed into a salt crust 
strong enough to drive a jeep 
across. It is a lonely place and Sui- 
carovich admits he is glad to leave 
it for the return journey to Antofa- 
gasta, a city signposted in the sand 
by litter and glinting glare 
Unlike the Suicarovich family. 


most European immigrants — led 
by the Germans - ignored the Ata- 
cama in favour of lusher land south 
of the capital, Santiago. Many of 
them chose to settle in the lake 
district 700 miles from the city. 
They may have predicted the 
demise of the capital, which now 
sags under a daily pall of smog. The 
roads are congested with fom 
bases and mnch of the color 


architecture is left unrepaired. The 
only relief to the grime is at the 
Club Hipico, the well-kempt horse 
racing circuit in the city centre, and 
in the old quarter of BeUavlsta, 
where market stalls jostle far space 
on the shaded sidewalks. 

Landing in the lake district is like 
getting off Latin America and step- 
ping into central Europe. The scan 
cry is the stuff of Swiss chocolate 
boxes, with snow-capped peaks and 
lakes tinted green by copper depos- 
its. The German immigrants who 
settled around Puerto Montt built 
houses with an Alpine flavour. 
Steeply angled roofs and shutters 
are common, and some of the homes 
look as though Julie Andrews and 
the Von. Trapps once lived there. 

A congregation in lederhosen 
would not be out of place in the 
Lutheran cathedral of Puerto Varas, 
a town on the edge of Lake Llanqui- 
hue where German is the first lan- 
guage spoken by a quarter of the 
community. There Is little to com- 
memorate- the Araucanlan Indians 
who once ruled the region and were 
the last tribe in the Americas to 
surrender to Spain. 

The island of Chfioe opposite 
Puerto Montt was an Araucanian 
stronghold, but it too was con- 
quered and only a few statues of 
angry Indian rads have survived. 
The Indian place names are, at 
least, intact Perhaps the Europeans 
could not muster words to sum up 
the raw power of Petrohue Falls, 
where solidified lava forces the 
mountain ri ve r s into cascades, or 
the beauty of Osomo Volcano 
which towers above All Saints 
Lake. The lake, fringed by-beaches 
and mountains, is the main eastern 
thoroughfare out of this part of 
Chile. The route is manned by Cap- 
tain Belarmino Carcamo who thiwirw 
his job takes him up. to tiu» most 
spectacular border crossing in the 
world. He is probably right 
Captain Carcamo has steamed 
across the lake for 32 years in the 
Peulla, the ferry boat which is the 
only means of transport out of this 
part the country. From the wheel- 
house he can see the white peaks of 
the Andes emerge, above the green 
lakeland. It is a fitting setting for 
file tail end of the longest mountain 
range in the world. 

Tm a lucky man," says Carcamo, 

“I go to work every day and watch 
the seasons change in front of me.” 
Most of the year the temperature on 
ther lake is summery while spring 
flowers bloom on the shores. Hi g her 
up, the leaves change colour and 
each morning the sun melts the 
wintery snow on Tronador, the 
mountain which slopes away from 
Chile and into Argentina. 

■ Tim Burt travelled with Journey 
Latin America (081-747-8315), which 
organises tours in the Atacama des- 
ert and Chilean lake district Air 
France flies to Santiago via Paris 
and Buenos Aires, with onward con- 
nections to Antofagasta and Puerto 
Montt 


All geared up for 
mountain madness 


T HE BREATH tore from my 
lungs and my legs ached 
from the strain of pedalling 
up an endless incline in the lowest 
of 15 gears. The thought uppermost 
In my mind was relief that I had not 
bought the mountain bike. It was 
only rented. This meant that at the 
end ctf the day it could be returned 
to the hire shop, and I would never 
have to ride again. 

A fact often overlooked in the 
hype surrounding mountain biking 
is that mountains are big. and only 
a maniac would ever try to take a 
bicycle up one. The large, roug 
tyres on mountain bikes tend to be 
outclassed by the rocks and shale of 
a mountain path. 

This is only part of the problem. 
The main drawback with m o u n ta in 
bikes is that they don’t have 
ftugj ucfr- It is all very well saying 
that this makes them quiet and eco- 
logically sound, but the calm pedes- 


trian strolling along a scenic foot- 
path is unlikely to be too Impressed. 
The approach of a mountain bike is 
heralded by the unpleasant sounds 
of human exhaust - painful grunt- 
ing panting — followed by the 
noise of avalanches of small stones 
waring from the rear tyre. Hill- 
walkers have to stand aside as the 
greener-than-thou cyclist wobbles 
precariously past on £1, 000-worth of 
aluminium spokes and gears. 

TO try to modernise the old bik- 
ing image of a cloth-capped worker 
pedalling sedately to work, the mar- 


keting men came up with a rugged, 
macho monstrosity incorporating 
enough gears to power a moon 
rocket and countless quick-release 
catches so that the bike can fall 
apart at a second's notice. To 
emphasise the ragged, outdoor, and 
- above all - green qualities of 
their reinvented bicycle, they 
adopted the name “mountain bike." 

This does not mean that it will go 
UP mountains. Or rather it will, but 
only with a great deal of human 
help. I was up among the rolling 
green ski-slopes of Scotland when I 
decided to test out the mountain 
bike experience at first hand. The 
Nordic ski centre at Braemar, Glen- 
shee, rents out a range of sophisti- 
cated, state-of-the-art mountain 
hikes for £10 a day. 

A Ufa of a lever adjusts the seat 
arid handle-bars, mhh th*» chain r uns 
through a volley of cogs that 
adjusts Hu* gearing through all con- 
ceivable combinations of speed and 
effort At one end of the scale the 
rider’s feet can spin like gyroscopes 
to make the hike edge along at 
snail's pace. At the other, they can 
power around with long, measured 
strides while the bfke steams down 
the north face of the Matterhorn 


with the speed of a meteor but mm* 
of the certainty. 

I cheated from the start and took 
the bike to a suitable valley hi tE 
hack of the car. Only then did I 
to ride it, and realised almost wJ. 
diately that I was making a terribE 
mistake. I set off huddled like a 
Michelin man in four layers of 
clothing against the biting north 
wind, though it soon became- dear 
that one good thing (it later tunui 
out to be the only good thing) aboot 
mountain biking is that it keen, 
you warm. In seconds I was 
roasting as I struggled to keen 
going up a rough stone track that 
twisted out of sight up an intetmt, 
nable hill 

Unfortunately, there was little 
opportunity to enjoy the view and 
most of my concentration was 
needed to avoid rocks on the trail. 
Although I had 15 gears at my dig. 
posal 1 never got out of the bottom 
five. This was partly because road- 
holding is one of the problems of 

Reluctant cyclist 
Jack Barker huffs 
and puffs his way to 
the top of the hill 

pedal-power that gearing does not 
solve. Farmers wisely buy Subarus 
or Range-Rovers to negotiate their 
rocky trails, and suburban sports- 
men on gleaming new bikes will 
find that even downhill their speed 
is restricted by an uneven road sur- 
face that tears at the front wheel, as 
transfers jarring spinal bumps 
through the rugged mountain seat - 
If going downhill is bad, climbing 
is worse. A walker, if tired, can stop 
and pretend to look at the view 
before turning back to the slope and 
carrying on up. The mountain biker 
is not so lucky. On a steep incline It 
is almost impossible to start off 
from a standstill: the rear wheel 
slips, the front wheel lifts off the 
ground, and the biker tumbles 
down the slope. So it is important to 
keep moving, even as exhaustion 
supersedes pain. 

The “sport" of mountain biking is 
apparently increasing in popularity 
throughout Britain. Fit-looking 1 
evangelists in wind-cheating knee- 
length shorts wax lyrical about the 
pleasures of the fresh air and the 
views. But fresh airs and views 
have not yet been privatised by the 
mountain bike community, and are 
better enjoyed by purchasing a pair 
of shoes rather than a mountain 
bike. I am glad I discovered this 
before reaching for my credit card. 


r 

■i. 1 


1 i 

i 

f 

i 





WOULD LIKE TO 


'“i 


-rs tn r **. -** 


REMIND EVERYBODY THAT THE FIRST FOUR 
LETTERS OF ITS NAME ARE CHIC. 



•» 


The place that Carl Sandburg 
once described as ‘Uiog butcher for the 


world’s most fashionable locales. 

Names like Gkagio Armani, Versace^ 


world” and “-.the dty of big shoulders” MCM, Bottega-Veneta and Ultimo are 
has indeed emerged as one of the ammonpJace among the many designer 


boutiques populating Oak Street 
And the grand department stores 
of that great street, State Street 
Then there are names such as 


Bloomingdales, Tiffany’s, I Magnin, 
.Neiman-Marcus. Just a few of the 
renowned merchants that dot the land- 
scape of our famous and fashionable 
Michigan Avenue. 

Adding further luster to Chicago’s 
ties chic reputation are such designers 
as Mark Heister. Becky Bisoul is. And, 
of course, Price-Walton. 

Lastly, there’s the magnificent , 
Apparel Mart, which attracts over 3 
mi l lio n buyer visits a year. 

Bor tour information and more ■ 
details regarding this fashion mecca, 
call American Express Europe Limited 
in London, at (01) 499-4436. Bo* 

Chicago. These days, we’re not 
only the dty of big shoulders. 

Were also the dty of padded- 
shoulders. 
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, Bunu of Tourism. 
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Boston 

and 


for weekend? 
' not It is “our" side of 

^ u* e US. both ' la 
* U?®? than six hoars Hying 

A affinity. Substantial 
of Boston have retained an 
. - bfih gentility that would warm 
heart of a retired Cheltenham 
_• neL Walk along Beacon Street 
' e . only respectable street in 
.... .nca” — Henry James) and turn 
Lewisburg Square with its red 

■ 5 terraced houses, and you 
-a be a serious young isth cent- 
' student ambling down the 
rles River from Harvard to call 

^ - Local resident Louisa ML Alcott 
iscuss Little Women. 

' ^ston is very good at keeping its 
parts hidden. There is a south 
x>o. black and seething, but the 
*>r need not step out of a small. 
tT -insula of land stretching 
ards the Atlantic, much of it 

- aimed from the sea in tbe 19th 
ury, dubbed Back Bay. It is cov- 
.with the elegant mansions of 

mutate Victorian age, built by the 
veoux riches who could never, 
k Beacon Hill Society, and the 
families, like the Lowells, who 
’ talked to the Cabots, and the 

■ ots, who tabcpri only to God. 

J Boston looks good. It is a very 
. lite city - education is its Twain 

- istry - so it is worth spending 
' !ay afternoon getting your bear- 

■ on a tourist tram, delivering 
. rself up to the wit and whimsy 
.. student guide, 
ou are whisked through China- 
n; the old harbour area, which 
' bristles with brash new con- 
B linker Hill, where the British 
their first taste of defeat in the 
. . zrican War of Independence; and 
. Back Bay smart parts, discover- 
on the way that General 
" ker, whose statue stands near 
.. State House, with its gfe»mh»g 
1 dome, boosted his troops’ 
-ale by encouraging camp fbllow- 
thus giving his name to the 
" -st profession. You also discover 
: on Boston Common, Miss 
>mer immortalised herself by 
taring in public in her drawers. 

■ you pass the Qteefs bar. Inside, 

- : narrow aid cramped, but the 
1 gag away like mad, enjoying 
• e reflected showbiz glamour. 

- fter yonr tour you can 
‘ — -eciate the small territory you 
1 cover. This Is a walking city, 
one of the rare American 
,'opoli in which the downtown 
is still populated. Hie Free dom 


A Civilised Weekend 


Trail, a red fine on the pavement, 
takes you past 18th century 
churches; the did State House, a red 
brick Georgian box that would look 
athome in Exeter or Yock; Quincy 
Market Boston's superior answer to 
London’s Covent Garden - .a 
glorious confusion of bars, 
restaurants, tourist shops and 
flower stalls; and then, under a 
motorway, into the oldest and most 
i nter e s t in g sector. North End. For a 
ceuUiry this has been l&tte Italy, 
where you might well be slowed by 
a Saint's Day procession and where 

t frft pi 77^ wryi ice p arinnr s 

nestle among an esta blish ed and 
robust working living 

in old terraced streets that dimb up 
to Bunkers Hill- This is the place to 
eat 

Now you have done your tourist 
duty. On Saturday you can enjoy 
yourself. I have a pathological 
hatred of shopping but in Newbury 
Street, which prods a finger Into 

Antony Thorncroft 
takes a refreshing 
break in an erudite 
and sociable city 


Back Bay, I began to see that it 
■mi ght be ft™ Under its ghaito of 
trees this must be one of the most 
elegant shopping streets in the 
world. Its smart fashion names are 
interspersed with churches and 
with s uch leaps of imagination 
as Louis, which once housed the 
city's natural history museum »™d 
now offers four floors of restrained 

chic. 

Here cluster many of Boston’s art 
galleries, competing with such rest 
stops as basements serving iced 
low-fat yoghurt; a bookshop which 
doubles as a bar and stocks the best 
beer in the world, the 
locally-brewed Samuel Adams; and 
Sweet Enchantment, a 
confectionery shop decked up like a 
wiagj«ii forest, where you can 
hardly move for candy. 

It is a warm day so you fancy a 
sea breeze. You can walk along the 
Charles River to Harvard, with 
lawns that rival Oxbridge and a 
whirlpool of s tr eet theatre outside 
tbe subway station which links it to 
Boston in 10 minutes. But why not 
frqfl a cab to North Station, and for 
little more than £1 take the train 


north for an hour to' Salem? This 
town was briefly, around 3820. the 
trading «nw*a1 of North America. . 
Its sailing chi ps readied China and 
beyond. Its merchants grew rich 
and built fine mansions, which 
remain. 

And in a village just oiutside 
Salem, in the late -17th' century, 
there was the outbreak of hysteria 
Which spawned the infamous witch 
trials and gruesome, burnings. 
Salem has now learned to accept 
this grim part of its history - its 
emblem is a flying witch - and a 
museum makes a chamber of 
horrors of the events. But you can 
quickly recover your senses by 
walking down to the salt-encrusted 
quays, to the opening to the ocean, 
perhaps making the, long journey 
out to view the whales, rightfags 
guaranteed, . 

In the evening in Boston yon 
should be sociable and join the 
crowds around Quincy market, .for 
Sunday should be given over to the 
soul. Perhaps a sensible sermon, 

«nH thwi nq to tia htteilurfmil faaat 

of the city - its mnseums. The 
Monet show might have departed 
the Art Gallery hot its Old Masters 
are breathtaking, and across tbe 
block there is Boston’s greatest 
draw, the Isabella Stewart Gardner 
Museum. 

Gardner was money who married 
money and gave her widowhood to 
art, building herself an itoHa-n 
palazzo and stuffing it with an 
audacious rape of MB tr eas ur es. 
Around 1900 her agents sent bade 
works by Boticem, Raphael and 
CriveOi. She then bought the Dutch 
Masters, such as Rembrandt and 
Vermeer, and. topped them up with 
the moderns, portraits of herself by 
Sargent and Zorn. •' 

A recent robbery has shorn the 
museum of some of its treasures, 
including the Vermeer, but looking 
out from a gallery over the 
Renaissance courtyard, always 
ostentatiously blooming with 
flowers, there is Httie sense of loss, 
rather a fleeting companionship 
with a Medici Prince glorying in 
visual sensations. At 3 pm on- a 
Sunday you can retire to the music 
room for some chamber music, 
perhaps a tittle jazz - the perfect 
preparation for the flight back to 
the UK. Boston is stimulating 
enough to refresh; famfflar enough 
to relax. What more could you ask 
of a weekend? 
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TRAVEL BUSINESS 


Unpackaged tours 




The Fanuefl Hotel 


, • - A 


Tarry Kirk 

(bids 1742) and Exchange Place 


FORTY YEARS after the package 
holiday was created - thus trans- 
forming the way the British took 
their holidays - the "unpackaged" 
holiday has this week been offered 
as a solution to those who feel 
restricted by regular package deals. 

Pickfords Travel, the travel 
agency. Is giving customers the 
chance to book each component of a 
holiday separately and so choose, to 
a far greater degree, the hotel, 
flight, transfers, Insurance and 
other dements that maim up a typi- 
cal packag e. 

Andrew Jones, Pickfords’ market- 
ing manager, says that the move 
reflects the growing sophistication 
of holidaymakers. “They’ve trav- 
elled a lot and know what they 
want We thought they would like 
greater freedom to choose exactly 
the type of accommodation and 
flighte.** 

The Pickfords brochure launching 
the service includes a rating system 
to help customers choose between 
the 100 hotels and apartments on 
offe r tti mainstream Mediterranean 
resorts. Jones insists that the tradi- 
tional p ac ka ge holiday is not dpad* 
“The holiday market is simply 
going through a change,” he says. 
But with the overall UK package 
market down by 20 per cent in vol- 
ume this summer, travel companies 
are belatedly realising the need to 
offer alternatives. 

However. Pickfords’ unpackaged 
holidays are really nothing new: 
many small operators offer a tai- 
lor-made service to help customers 
put their own deals together. “Its 
nice to see other people natohing an 
to something we have done for 
years,” says Primrose Stobbs, mar- 
keting director at Abercrombie and 
Kent, the specialist tour company. 

“Some 95 per cent of our custom- 
ers use our brochure as an inspira- 
tion for ideas to tailor-make the hol- 
iday they want." Stobbs believes 
that many experienced travellers 
prefer to go it alone because of a 
“fear of ending up in a group of 
people they don’t know and have 
little in common with." 

This year she has especially 
noticed that Kenya has become pop- 
ular for independent travellers 
wanting a tailor-made safari. She 
says that same Kenyan safaris have 
become too over-organised, and that 
AAK has developed a “Kenya & la 
carUT p rogramme for those wanting 
to venture off tbe beaten track on 
their own. In tbe autumn it is also 
launching tailor-made sports and 
adventure programmes to Kenya 
and elsewhere. Next year A&K plan 
an & la carte programme for South 
Africa. 

And *ba* first package holiday 
some 40 years ago? The idea came 


from Vladimir Raitz, a Russian 
emigre and former Reuters corre- 
spondent who became chairman or 
Horizon Holidays. He took the very 
first group of Britons on a charter 
holiday to Corsica at a cost of £32^0 
per head. 

* * * 

Last weekend should have been one 
of the best of the year for UK car 
rental companies, but the combina- 
tion of a Bank Holiday and sunny 
weather still left demand lower 
than last year. 

“In normal circumstances it 
should have been a bumper week- 
end for us," says Aidan O’Kelly, 
general manager of Hertz UK. “But 
it is clear tnat the squeeze on 
spending is st oping some people 
from Hinng a car for the weekend." 
This slowdown has forced car rental 
companies into an increasingly 
competitive stance. E arc pear, for 
example, this week launched a new 
campaign to give customers a better 
deal. It says it is offering a simple, 
all-inclusive rate structure to end 
consumer confusion about car 
rental 

“For far too long the public has 
been disill usioned with car rental,” 
says Tim Eaves, Europcar’s UK 
marketing director. “We want to 
kill off public perceptions of incon- 
sistent service, confusing price 
structures and complicated booking 
systems.” Europcar says that the 
car rental business is losing mil- 
lions “through incorrect billings 
with too many transactions ending 
in apologies and offers of compensa- 
tory vouchers.” 

Europcar’s new approach, how- 
ever, is rather long on promises and 
short on anything concrete to 
improve customer service. The 
main thrust of its campaign is an 
all-inclusive rate structure for rent- 
als. yet similar deals are already 
available from rivals Hertz and 
Budget. In current market condi- 
tions, leisure travellers are in a buy- 
ers’ market and should be looking 
for digmnnta rather than hype. 

* * * 

Richard Branson’s Virgin Atlantic 
Airline has re-launched its economy 
elans services on the increasingly 
competitive North Atlantic routes. 
It Is removing about 50 seats from 
its economy section. It is «lsn reduc- 
ing the number of business class 
seats from 72 to 50, thus creating 
more space for the 302 economy 
elans passengers. The move reflects 
the shift in emphasis towards econ- 
omy class passengers by most major 
airlines , which have spent much of 
the past decade improving in-flight 
comfort for the business 

David Churchill 


SNAPSHOT 


Found: a not so 
New England 


CHILE 


CIVILISED HOLIDAYS 


RE IS a saying in New 
.and: “If you don’t like the 
zher. wait five minutes and 
change.” Sounds familiar? 

-e is more: green fields and 
tiny houses and narrow 
-.'is, towns called Norwich, 
Tham. Warwick. New 
land is remarkably like 
amesake. 

is a shock for those 
■cting a version of kitsch 
rrica: spaceship 
burgers, Hollywood 
xhmobiles, Gotham City 
crapers, ugly murder 
sties. You soon realise that 
ew England they don't 
v. Everyone seems friendly 
neighbourly. There is a 
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iu9 £ U M SHOP 




patriotism. The 
an-sha ven- 
house carries 
flag- 

rann. cosy and 
ieems too good 
ad the feeling 

back was turned. 


thing had been 

y, and that once 
rything would 
aL It just didn’t 

t was. for I had 
living history 
iy the New 
1 Board, I was 
aerica's past. 
America's 
j is minimal 
ndth their own 
•bulent one: 

, however, it 
ational pursuit 
past- 

ie that sailed 


community. In essence, they 
gave birth to America. You 
can visit these heroes at 
Plimouth Plantation: a living 
history museum. It 
reconstructs Plymouth’s First ' 
Street seven years into 
colonisation - a busy, fort-like 
settlement with rustic wooden 
houses inring a afrng ie narrow, 
dusty street Chickens scratch 
at the Art, hairy brown pigs 
loll In wooden pens. 

In among these - baking 
bread, tending their livestock 
or gossiping — are the pilgrims 
dressed in foil pilgrim regalia 
and speaking pilgrim-speak. 
These are “rote^ayere”: 30th 
century historians acting out 
17th lives. 

The Plantation Is one erf the 
few museums to New En gla n d 
concerned with native 
American history. Whereas 
to most New England 
museums you will find a pestle 
and mortar and some costumes 
or arrowheads on display to 
small glass boxes, at the 
Plantation you can see a 
replica of a 17th century Indian 
v il lag e. It is small, with a 
couple of dome-shaped 
dwellings, a canoe and a few 
model Indians congregating 
in pow-wows or shelling corn. 

Linked to the Plantation and 
three miles further west is 
Mayflower H, a reproduction 
of fhfl original vessel. It lwnka 
the scale of the Plantation and 
seems out of context among 
the nearby with century flahing 
boats and swarms of 

Tee-shirted tourists. But you 

can sense how the pil grims 
felt, on board — their 
claustrophobia, vulnerability 


ota 

There are 
to latch on 
rare a strange 
us fanatics 

rkafcde about 
•y survived 

winter and 
ng, working 


New England is covered by 
a network of similar museums, 
houses and villages. They vary 
to size from the tiny Plymouth 
Hall to the spectacular 
Hpritag p P lantation, which 
is devoted to preserving 
Amo rimn pr tafao tB and plants 

generic to New England. 

An interesting side effect 
of this obsession with the past 
is that the US has found itself 
an equivalent to an 
aristocracy. John Proctor, a 
financial consultant, has two 

ancestors that came over on 
the Mayflower, which made 
him “almost an aristocrat” 
Each year the Mayflower 
Society processes thousands 
of applications from people 
hoping to find they are 
descendants of the pfl grhna; 
invariably they are turned 
down. 

Melanie 
Cable- A lexander 
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SOMETHING TO Q 


A lot more PARIS for a 
lot less bread 

fbris by«Mly achcdeled flights froa Genrldu E89ibr 
a nights in Qtygrede I boed, dcpartbig39May- 
30 June. To book or tor detafl* call 0274 76002X Or see 
yoor AHTA travel agent. Holidays sab)ect to availabilhy aad 
booking conditions - tamirucc extia. 
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For i free a 


booklet eonpikd by Fenxm 
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CITY BREAKS 
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EUROPE "" 

TAILOR MADE FOR THE 
INDEPENDENT TRAVELLER 

Over a thousand hotels, chateaux, paradorei, 
pousadas to cities, reaorta and off the beaten trade. 
Abo eefoed. flight* hok*. hown p eed, car hire etc. 

071-938 3792/937 7165 
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PEOPLE snr WHEN THEY 


Wherever in the world you plan to rent a car, no way on earth 
can you beat a Budget deal. 

(We can't print the things people say when they find that out 
too late.) 

To find out more about Holiday Drive, contact your travel 
agent or call Worldwide Reservations on 0800 181 181. 

The lines are open Monday to Friday 8am*6pm, Saturday 
8.30am4pm, Sunday 9am-lpm. 
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W ITH NEXT week’s English 
Derby at Epsom rushing 
towards us, I strolled into the 
wicked heart of Mayfair last 
night so as to have a word with a man 
who has seen it all, knows it all and eats 
Derby winners for breakfast - Jack Hill- 
brooke, the silver-haired rhairman of Hill- 
braoke's the bookmakers. 

Jack Hillbrooke is an engaging sort I 
have known him. for 20 years. Hill- 
brooke’s used to be quite small. Its origins 
humble, bnt now it is a megacompany - 
an adornment of the Footsie-100 list and 
the controller of a powerful empire (bet 
ting, leisure, hotels, airlines, gold mines, 
timber, shipping and property) that 
stretches from here to Coolangatto. 

I rang the bell and was swiftly admit- 
ted. An ex-KGB security guard patted me 
down and watched while I signed the visi- 
tors’ book, then dogged my heels as I took 
the birdcage lift to the seventh floor and 
entered the chairman's private office. It is 
a circular room which knows no day - is 
forever plunged in video night-time, with 
banks of computers whirling and TV 
screens relaying the action from foreign 
parts. The only painting in the room is an 
incandescent nude by Piero BellottL 
Jack Hillbrooke is the 17th richest man 
in Britain. I am the only journalist he 
ever sees. He cannot stand the rest He 
enjoys my jokes. “Bring us some caviar,” 
he told the guard. “Michael looks hungry. 
Then you can leave us.” 

He turned on a smile. “You are obvi- 
ously thriving," said Jack Hillbrooke 
cheerfully. M I hear yon were seen in Cape 
Town last week. The previous week - 


‘Skip the Derby, but bet on Russia’ 

Michael Thompson-Noel in conversation with Britain’s richest bookmaker 


Cagliari The week before that - Pseud's 
Comer, all monstrously oat of context 
and childishly unfair, etcetera, etcetera.” 

I smiled with the eyes, the way a race- 
horse trainer does when his big-race run- 
ner has flopped at Ascot bnt one of his 
unknowns has just won brazenly at some 
horrible provincial track at odds not 
unadjacent to 14-1. 

At this level of the game nothing is 
what it seems, everything a branch of 
humour. 

“That is correct. Jack," I said. “But 
Pseud's Comer isn’t what it used to be. 
Nothing is what it used to be. Even the 
Derby. Wouldn't you agree?” 

“Not entirely,” said the chairman. 
“True, the field will be small, and may 
well be sub-standard. There will be no 
Mill Reef on view next Wednesday, no 
Sea-Bird or Nijinsky, not even a Nashwan. 
But we can eat our jellied eels and hustle 
for our livelihoods In that most mysteri- 
ous gulf of all - the one that glistens in 
the polar wastes between 2-1 and S-L” 

The rhairman often talks like that I 
can do nothing about It I am only a 
reporter. 

“Do you mean. Jack,” I asked, “that you 
think Razeen will start at less than 2-1, 
and will be beaten by Ltnamlx or Zoman, 
the current second and third favourites. 


which are still being quoted at 5*s and 
GW" 

“Steady on,” said the chairman. “Eat 
some caviar. It was a present from Gorba- 
chev three weeks ago when I signed the 
contract to build and operate 29 hotels 
between Moscow and Uglegorsk. ft is the 
finest caviar. I wish I was quite so confi- 
dent about the fineprint in that contract 
Either I will make a fortune or things will 
end In civil war. All yon can ever do is 
study the odds and watch for true value. 
Jimmy knows that wdL Kerry knows h, 
too. What admirable characters. 

“Unfortunately” - he turned to a bank 
of screens - 1 can see no value In the 
Derby, though that could well change. 
Fancied runners have been withdrawing 
at such a rate that we will finish with a 
small field and frigidly unbackable odds. 
Remember: the leisure businesses that 
own the betting shops am In a bit of a 
recession. Some an downloading assets. 
Except for the cleverest professionals, this 
is not the time to be a punter. We are 
hitting Hiww for rfy- Rakin g in the money. 
Survival of the fittest In any case, none 
of us bookies has yet got to grips with 
global wanning.” 

I blinked. 

“The greenhouse effect IPs chang in g 
the going. Look at the going in Britain 


this week - hard at Brighton, firm at 
Carlisle, good to firm at Goodwood, firm 

at Nottin gham. So it goes. The greenhouse 
effect is revolutionising grass-track rac- 
ing: The fo rmlln es are being subjected to 
alterations of the utmost importance to 
bookies like me. We are trying to get to 
grips with it, developing new programs." 

He tapped at a keyboard. Figures 
flashed before us, as fast as Nijinsky all 
those years ago when Lester Piggott 
unleashed him. 

“Look at that," said the chairman. 
“That’s GKEENGOD-V, our newest pro- 
gram, the work of a North Korean mathe- 
matician, cost ns a bomb. The Derby? It 
just doesn’t want to know. It says that 
Razeen, though trained by Henry Cecil 
and winner of the Predominate Stakes 
last week, is simply not worth it at less 
than 3-1. He's a glass-footed favourite; 
possibly a bit classy, but don’t touch him 
with a bargepole. 

“As for second-favourite Linamiz. 
trained by Francois Boutin and due to be 
ridden by Gerald MossA, who has walked 
the Eps om track but has never ridden it, 
GREENGOD-V would blow a fuse If you 
asked for an assessment of the French 
horse’s chances. A French horse win the 
Derby? Like all its predecessors, GREEN- 
GOD-V is programed to bet against 


French jockeys at Epsom wlth all to 
resources at our command. GREENGOD-v 
has its own bank and hues of credit it 
employs its own accountant This is the 
future - betting wars via computer. 

“Having rubbished I.wamix. GREEN- 
GOD-V seems to have a soft spot for 
Zoman, if you can find 7-1, and also Quest 
For Fame. But this is not a betting Derby. 
Anyway, GREENGOD-V is Preoccupied 
with global warming. I was taUdngto it 
last night It told me that on September 
22 It would reveal to me a method tor 
raising our net profit margin on UK horse 
racing by 34 per cent Thirty-four per cent 
No wonder GREENGOD-V needs its own 
accountant” , 

“This is all very well.” I said. “But I 
like to have a bet What about soccer - 
whither the World Cup?” 

“I am glad you asked,” said Jack Hub 
brooke, "because I have three good 
thoughts concerning the World Cup. The 
best value Is Germany, if you can find 7-1. 
Curiously, our computers like England, 
but don't ask me why. It is terribly com- 
plicated. The computers say this: bet 
against Italy and all the South Americans 
whenever you can. 

“Personally, Tm backing Russia. You 
can certainly find 20's, possibly 25’s. I 



‘What you need right now is another pm- 
pagan da coup. Tell your squad that if 
they win in Rome they will receive £5,000 
per man - a fortune to a Russian - and 
all the hi-fi gear they can carry from the 
Rome duty-free shop.* He said he would 
t hink about it. He is an extremely clever 
man. He will do what I suggested. I have 
placed a large bet for him. At 25-1 we 
could all be in clover." 



Martin Crowe: ‘one ot the finest No 3's In the world* 


THE current New Zealand touring 
party is one of the ugliest that has 
ever visited England to do battle. 
New Zealand cricket has never had 
a glamorous image in Britain, for 
looks or for play. It lacks the crowd 
appeal of raw West Indian excite- 
ment, Australian bite In pursuit of 
the Ashes, or the faintly exotic aura 

SUZTOUndlng Indian and P akistani 

cricketers In England, with their 
tradition of occasional sad, noble 
attractiveness in looks and unpre- 
dictable genius with hat' and spin- 
ning ball on the field of play. 

New Zealand represents the sta- 
ble element in modem cricket lev- 
el-headed. free from fanaticism and. 
in my opinion, free from the perils 
of world-famous good looks. None of 
this squad is likely to be confronted 
with hunger strikes and threatened 
suicides if he retires - plus offers 
of daughters for sale, the constant 
experience of Imran Khan in his 
years as Pakistan’s handsome bach- 
elor hero. Mark Great batch. New 
Zealand's bright new star. Is a spec- 
tacular, belligerent batsman but he 
is also a man of really spectacular 

n gllnuM 

Far more typical is John Wright, 
the model Kiwi cricketer and cap- 
tain of the present team The only 
thing many English cricket fans 
know about him is that he is a 
left-handed, high-scoring, 
low-profile batsman. He has opened 
the New Zealand batting since 1977 
and he batted for Derbyshire from 
1977 to 1988, but he is in the same 


Cricket’s ugly brigade 

Theresa McLean on the New Zealanders 


introverted mould as the England 
captain, Graham Gooch, and makes 
little personal impression. Both cap- 
tains have mixed feelings about 
shaving. 

Wright did well for Derbyshire 
but lost his best form when he had 
to compete with Michael Holding 
for the county’s only foreign 
vacancy. He is grim, not tempera- 
mental, when he foils; tall and solid 
with a solid face leaving narrow 
eyes little room to open and a chin 
struggling with gravity. He doesn't 
waste wards. Supporters say he is 
thoug htful. An enemy might say he 
is dull. 

Wright’s form in England this 
summer has been extremely good. If 
he can establish a top-class opening 
partnership it will be of crucial 
importance - either with the more 
aggressive and entertaining Andrew 
Jones, who sometimes opens in 
one-day games but usually bats 
lower down the order, or with Tre- 
vor Fr anklin . Wright's standard 
steady opening partner. 

The born-again Devon Malmhn of 
the Foster's Oval one-day game, 
bowling long spells of disciplined 
dynamite, undermined the tourists' 
opening strength and started them - 


on a nervous decline. But a Great- 
batch-style onslaught or a Frank- 
lyn -style entrenchment could start 
Malcolm spitting blood and revert- 
ing to a regime of bouncers and 
wides, as in the second innings of 
Derbyshire's recent game against 
Nottinghamshire — his customary 
reaction to adverse decisions, HI for- 
tune or any serious frustration 
while bowling. 

The New Zealand batting is good. 
In the recent game against Sussex 
at Hove, the Sussex declaration left 
the visitors to make 341 to win, at 
nearly five an over on a tranquil 
batting wicket, facing tranquil 
bowling. They made easy work of it. 

The most significant feature of 
that game was how well New Zea- 
land played in the absence of Rich- 
ard Hadlee. At the close of a bril- 
liant international career, both in 
batting and bowling, Hadlee is the 
demi-god of his country’s cricket 
Though every New Zealand player 
would stress how much he owes to 
Hadlee, the batting of this squad is 
strong and can hold its own on its 
own until well down the order, cen- 
tred round Wright and Martin 
Crowe, one of the finest No 3's In 
the world. Greatbatch is the hard- 


hitting charismatic element 

It is the bowling which lacks 
thrust and looks vulnerable without 
Hadlee. His Cast or fast-medium 
bowling with its swing, variation of 
movement, length, bounce and dev- 
astating accuracy - still sharp at 
the end of a long game - is a study 
In concentration that is notoriously 
diffic ult to read. 

It is this concentration and the 
drive sustaining it which the New 
Zealand management want Hadlee 
to pass on, by example, to their new 
Test bowlers. Their more experi- 
enced bowlers, Martin Snedden and 
John Bracewell, are not the men for 
the job. 

John Bracewefl has earned a rep- 
utation with some people as one of 
the world’s greatest spin bowlers, 
but it is despite, not because of his 
cricket, which would suggest that 
he is a supremely ordinary off-spin- 
ner. Hie was feeble in India last win- 
ter and looks unremarkable now. 

You never know, though. Perhaps 
Bracewell will emerge on song at 
Trent Bridge to encourage Mark 
Priest, a fairly new. pensive slow 
lefbarmer. Chris Pringle is an effi- 
cient fast-medium newcomer. 
Danny Morrison, the pace bowler, is 


nippy, but so far surprisingly 
unsuccessful. Jonathan Millmow; 
still only 21 and very skinny, would 
probably benefit more than any of 
the others from Hadlee's quiet and 
powerful presence. Much depends 
on Hadlee's fitness. 

A New Zealander next to me at 
the Fosters Oval one-day game was 
so upset by some of the junk MQ1. 
mow was delivering that he 
switched his propaganda theme 
from Hadlee the supreme guru to 
New Zealand the borne of cricketing 
do-it-yourself, an approach that 
gives up-and-coming bowlers room 
to evolve their own style, untrou- 
bled by coaching. Millmow fits the 
hill He looks as if he has been put 
together slightly askew and accen- 
tuates this by running on the spot 
before starting a long, loping tun 
and hurling himself into a curious, 
freeze-dried leap that takes away all 
his speed and leaves him to do his 
worst with a sense of delay. 

Millmow. like all the New Zea- 
land bowlers and everyone in the 
team, new or old. is dead keen, but- 
ter-fingered but determined. Keen- 
ness is the tourists' outstanding 
characteristic. They know these 
three Test matches will be a tinn- 
ing paint for both teams, each of 
which is seeking to build a confi- 
dent future not overwhelmed by the 
recent past. Provided there are 
enough people with unbroken 
bones, Thursday’s Test at Trent 
Bridge should be the first of an 
interesting trio. 


CROSSWORD 


No. 7,253 Set by HIGHLANDER 
Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday June 13, marked Cross- 
word 7,253 on the envelope, to the Financial Tunes, Number One 
Southwark Bridge, London SE1 9HL. Solution on Saturday June 
16. 



ACROSS 

1 Game off, sweet on <9> 

6 Is unable to include middle 
of the psalm (5) 

9 Accept a small foreign coin 
with it (5) 

10 Old citadel gathering a har- 
vest on bad soil (9) 

11 It makes meaning clear by 
sharpness of image (10) 

12 Not off to church on this 
unique occasion? M) 

14 Litter left in brat (7) 

15 Steal a bit from horse (7) 

17 Finch consolidates the radi- 
cal vote (7) 

19 Confines influence to birds 

20 Vessel said to make money 
(4) 

22 Walk miles further - it’s all 
relative (10) 

25 Delay rate increase (9) 

26 Due to old wound (5) 

27 Keep going with single 
scored to lee (3.2) 

28 Ask about titled companion 
making leap over Sadler’s 
Weils stage (9) 

DOWN 

1 Committee hearing was 

tedious (5) 

2 Without speaking, came 
across to bowl over (9) 

3 Against people in a manner 
of speaking <101 

4 Rat perhaps has it, or a 
deserter (7) 

5 Sound from first of naval 
projectiles launched by 
Hood (7) 

6 Deal successfully with busi- 
ness training (4) 

7 Whacked every one on part 
of foot (3,2) 

8 Hardy girl swallows stale 
concoction with no flavour 
f9i 

13 Bon vivant Swiss financier 
devours cooked roast (10) 

14 Joiner has to knock to get in 
(9) 


16 Without delay, with out in 
front (9) 

18 Race one set in delicate fab- 
ric framework (7) 

19 Advance from public funds 
gives one politician relief (7) 

21 Italian? Yes or no, according 
to type (5) 

23 Title is OK (5) 

24 Joint turnover zero, input 
zero (4> 

Solution to Puzzle No.7.252 



Solution and winners of 
Puzzle No.7,242 



EA. Keay, Alderney, Channel 
Islands; Colin Mercer, Ther- 
field, Herts: Mrs MAI. Osborne, 
Wigtoft. Lines; G. Ridley, 
Brighton. E. Sussex: Peter C. 
Wamck, Osmington, Dorset 
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SATURDAY 


U na i c aros programs la wo id man 

BBC1 

730 an Ptsyday* MO The Muppat Battle* 
MS Hu* 8.15 from Manchester. 11*0 Him: 
-Pasco la our Profession.- t22r pm 


1230 t fra mtotend tenuring 1*95 Football. 
(World Cup Croup F prospects and a review 
ot Hi week's warm-up matebaaj; 1:00 N e w s, 
t* OoO {Dun hill Britan Mam* from Wob- 
urn): lias Raring tram UngtisM Parle ids 
Show Jumping. [C8K5 Katana cup Meeting 
train fflckstaad): *13 Raring from UngflsM 
Paric *20 Footbath Tunisia v England - live 
coverage from Tunisia: *15 Racing Irani 
Lingfloid Park; *25 Football: Tunisia v 
England: arts Go* MS Show Jumping. 

IDS News; Weather. KU Regional news 
and sport. *20 Slay Toonsri MJ The Flying 
Doctors. 630 Thai's Showbuslnaaa. raw 
Takeover Bid. Trio Opportunity Knocks - The 
Final. *M Fttne ‘North Sea Hijack" starring 
Roger Moors. James Mason and Anthony 
Parkins. ItfcOB Opportunity Knocks ■ Yow 
VoTOlcL ntao News and spot «a» para- 
mount City. 1*00 Him: ‘A Dangerous Sum- 
mar" starring Tam Skarrin. Ian Qllmour, 
James Mason and Wandy hughes. VZt am 


BBC2 

2*0 pm MahabharaL (In Hindi with Engtati 
aaimles.) 339 Him: "Run lor tho SurT star- 
ring Richard Wldmaik. Trover Howard and 
Jana Qrosr. *00 MemaUonal God: Ounnai 
British Masters. 330 Show Jumping te etering 
the Dubai EwsDMrs' Soednl Iron Hick swap. 
730 Newavfew. 7*3 Talas tram Prague. An 
•waning ol music and film continues the 
Czech season, aoglnntng wttn My Coumry 
(with Radio 3). A performance of Smetana’s 
cycle ol symphonic poems by the Czech Pntt- 
hsrmonlc Orchestra under Rateel Kubelik. 

*10 Jan Svankmajen The Animator of 
Prague MS Kids from Psrnu. tiOriO Film: 


‘TIM Party and tho Quests" (summed), 
T1S40-23M sat The World Cup Final 106* 
England v West Germany. 

LONDON 

■30 aat TV-«n Breakfast programme. MB 
an Children's ITV: Qhoat Train. 11:30 The nv 
Chart Show. 1*90 pas Huckleberry Him and 
Ms Friends. 1:00 1114 News, followed by 
national weather. 1 M Local news and 
weanter. in 8 Cartoon Tim*. 130 Intema- 
donal Schoolboy FootteH.. .England v Holland 
from Wembley. 33d Coronation Street 430 
ITN News toflowed by 17V NatkmaJ Weather. 
435 Local News and Weather, tm Tim 
tncredIWe Hulk. 330 Cannon And Ball's 
Casino. MS Wayne Ooboon - A Kind at 
frtagta T“1B The Two Ot Ua_ 7943 Murder. 
She Wrote— 330 I7N Nows and Sport tal- 
lowed by nalhmar weather. 333 Local 
weather. 330 Taggart - The Movie. 

1030 World Championship Boxing - WBC 
Featherweight ChampionaMp: Paul Hodkln- 
son (OBI v Marcos VMeaana (Mexico). 1130 
Eastwood at fflfc The Beguiled.' tIJS ora 
Taka My Ufa' Starring Hugh WIBtam* 

CHANNEL 4 

130 aai International T im as. 330 Transwortd 
Spon. 330 Channel a Raring: The Morritng 
Una. *23 Australian Rules Football. iaso 
Consuming Passions. 1130 Check Out. tT130 
Wagon Train. 1235 pm 19*30. 1230 Calif- 
ornia Oti Beat. 130 Equinox: Road Tata 230 
'Moulin Rouge' wlt» Zxa Zsa Gabor, Suz- 
anne Flon and Colette Marahand. 435 Report 
tram the Aleutians. 335 BrookakM Omnibus. 
330 Right la Reply 330 Galtary. 

730 The World This Week. 330 Kingdom ol 
the Deep. »30 Thirtysomething. 1030 Fdm on 
Four Jn la manorial: "Terms da Soiree" 
(French with subtitles). 11*3 Teeming: Whit- 
bread Round wo World Race. 1M "Over- 
drawn at Om Memory Bank.* 


| S4C WALES 


An Channel 4 except 

*23 me Bore 04 OV ‘StocMtod. 1030 It'S m 
Deal. 1130 Ctsutfdlod Ganerieemol Yr Urdd. 
1230 pm Herd News. 130 Australian Rutaa 
Football. 238 Eisteddfod Gened iaattiol Yr 
Urdd. 433 Hogarth. 330 The Wonder Team. 
730 Nowyddlon. Trio Eiateddtod Oenodlaa 
that Yr Urdd. 


IA RsglBnB 
I lbs Mewl 


as C wi dea except 


ANGLIA 

333 pm The A-Team. 1130 Starring Burt 
Reynold*,, "Sharky'a Machine.' 

CENTRAL 

1230 pm World Motor Cycle Scrambling; 
Matocroea - The Scottish Six-Days Trial - 
from Loohaber. 333 The A-teein. 

CHANNEL 

1290 pm Supergrass. 133 Diary Dates. *08 
The Arteam. Team. 1130 Eastwood at 
80L.HM Enforcer. - 

GRAMPIAN 

1290 pm Am Fssach. 530 Criomagan (Gaelic 
news). 1130 Jane Fonda in "Fun with Dick 
and Jana." 

GRANADA 

335 pm The Oldest Rock! a.- 833 The ’A' 
Team. H30 Jana Fonda "Fun with Dldi and 
Jtute,' 


NTV 

1130 pm Magnum. P.L 1230 am Throb. 

SCOTTISH 

1230 pm NB. *03 Kane and Dog. 535 The 
Campbell*. 

11 MB Beauty and the Beast. tt*a am The 
Saturday OrtvaJn: "Daddy's Gone a Huntag" 
■tarring Carol Whtts and Scott Hylands. 

TSW 

1233 pm The South Weal Week. 433 Hews 
pon. *00 Qua Honeybun's Magic Birthdays. 
1130 Starring Jane Fonda; "Fun taWi Dick 
and Janaf with George Segal. 

TVS 

1230 pm Superoroaa - (The Bonuaprtnt UK 
Open) from the Abbey Stadium, Swindon. 
538 The A-team. 1130 Eastwood at 60: "The 
Enforcer." 


TYNE TEES. 

235 pm The Ufa and Timas of Grtzdy 
Adams. 535 The A- Team. 11 MB "Fun with 
Dick end Jans' starring Jons Fonda and 
George SegaL 

ULSTER 

1230 pm Tha Muietsra Today. 338 The Ufa 
and Time* el Grizzly Adams. 

638 The Arisam. jims jane Fonda In 'Fun 
with Dick and Jana' with Georgs Segal. . 

YORKSHIRE 

1130 Eastwood, el 6tt Tho En forc e r." 


RADIO 

IS) Stereo eaFI8 

RADIO 2 

7M8 ess Dear Radio 2 with Bob SlnReid end 
Vivien Stuart. 035 Ronnie Hilton with Sounds 
of the 60s. 333 Brian Matthew wtth Sounds of 
the 80s. 1030 Anne RobJrwm. 1230 Gerald 
Harper. 130 pm SonMone and the Gruro- 
bteweeda. 230 Robin Ray on Record. 330 
Marian Foster. *M3 Robert WoMa at tha con- 
sole of the Wurlllxer In Thuretord Organ 
Museum. *00 CJtmma Z with Charles Nora. 
*90 Pop Soora. 030 The Sweeawaa of a Man 
of Strings. 730 String Sound. 730 Tlw Musi- 
cal World ol Loma Dallas. 330 Stuart Bur- 
rows Sings whh the BBC Concert Orchestra. 
■30 Hubert Gragg says Thanks lor the Mem- 
ory. 1035 Radio Z Arts Programme with 
Sheridan Mortay. 1233 an Stars at tha BQa, 
wfth Helen Shapiro. 130-430 MgM Ride. 


133430 pm. Sport on 2. InchxOng Football. 
Athletics Golf. Cricket Tennis and Racing 
from UngfleKL 1033-1133 Big Fight Special: 
Paul HodUneon v Marcos VHIssena tor dm 
WBA Featherweight UOa. 

RADIO 3 

730 ass Morning Concert *30 News. 835 
Haydn and Bartok. 030 Saturday Review. 
130 pm News. 135 Words. Talk by philoso- 
pher Ted Honderich. 1:10 A Tribute to Henry 
Purcell. 

2=18 Oslo PhflharmonM Orchestra at last 
year's Proms (938 Interval Reading) *10 
Arne Nordltelm (Nechruf). Stravinsky 
(Petrushka I. 430 Debut The Uogier Quarrel 
play Mauri (Quartet m O, K 57S) end Ravel 
(Quartet bi F). 530 Jan Record Requests. 
635 Crttas' Forum. 

330 No Strings Attached. Tha Clarinet 
Quartet (days Purcell (Fantasia No 4), Abril 


(Ouanet Op 132), Havas (Early Thought) sad 
trad arr Daniel Rye 12 Eastern European 
Folksongs) 730 Czech Plano Music. Susan 
Tome® plays Mantnu p=nm an mtmenae.4 
Movements). Jan oca* (Sonata in E-flat miner, 
Ijc' 905) and Martino (Us Noel). 7M8 Kube- 
lik's Coumry (with BBC Z). Rateel KubriA 
returns <0 Czechoslovakia for the test One 
since toss to conduct the Craeh Prater- 
monte lo n performance ot Smetana's eyrie 
of symphonic poems. 'Ma Vlost'. 

thIO Poet of the Month, interview eM 
Patricia Beer. 3:20 French Song Rectal. 
Anna Steiger (soprano) and Roger VI pyrin 
(piano): Fours (Groan; En sourdine; Mxnoo- 
Urta; Prison). Du pare (L'kivimuon au vcys g * 
Au pays ou se tan la guerre. Chanson Wrist. 
DeOuasy (Chanson do BIlHIs). IDrtO AHagtl 
Quartet Webern (Lsnasamec Sstt. UM. 
Berg [Quart or Op 31. ISMS Studio 3; TUbmo- 
menlocs' by David Pnwnsil 1130 Jan stdw 
Bath FasUval: Courtney Pine (tenor ssriwOb 
Jet* Cobham (piano). Cameron Pierre W- 
tarl. Wayne Batchelor (bona). 1230-1205 aw 
News. 


RADIO 4 

730 am Today. 830 Nows. *05 Sport os A 
830 Breakaway. 1030 News; Fourth Cohro 
1*90 Flywheel. Shyster and Flywheel W- 
113 a News; Talking Pourtca. Peter f*om 
asks M Washington la losing w (ntueecs. 
1138 From Out Own Correspontatfl. l*W 
Mon ay Box. 1225 pm News Quir . 

130 News. tnO Any QuoatUma? 230 Naas; 
Any Answers? 830 Little Love. Play by Step- 
hen Fagan Is). 430 Tha Ltvtng World. «• 
Science Now. 830 On Om Ropes. 835 Week 
Ending. 5:50 Shipping Forecast- MB 
Weather. *00 News. Sports Round-up. 80S 
GUI aens (■). Trio Stop the Week <*). MB 
Satuntay-Hight Theatre (a). *15 A voyage at 
Discovery (at. *50 Tan la Ten (s). M* 
Weather. 103 a News. 1*15 Open Mind. 1031 
An inland Donkey. 1130 Richard Baker Cow 
paras Notes with Dr Donald Hunt mi Or 
Watkfna Shew (a) 1138 At Home *• 
Hardys (a). 


SUNDAY 


BBC1 

030 am P laydays. *93 Morning Worship. 
1038 it Doesn't Have Id Hunt 1038 Take 
Nobody's Word For It. 1030 Business Mat- 
ter*. 11:13 Women Mean Bwslnass. 11MQ 
When In Franca. 1288 pot Sea Heart 1230 
Country File. 130 Newt: On the Record, with 
Spo«s Minister Cohn MoyMhan. 

230 EastEnders. 330 Fftnc "The Agony 
and toe Ecsta sy", starring Chariton Hasten. 
435 All Our Children. SMS Head Over Neals. 
0;1S Utallne. 0:23 News. *40 Bangs at 
Praise. 7rt8 All Creatures Orem and Smalt. 
535 Blackadkfer It. 

038 Mastermind *05 News. *28 Thera 
UM 1030 Single Volcee. 1*90 Everyman. 
11:10 You and KL 11MB The Sky H Night. 
1215 am MahabharaL 


BBC2 

125 pm Grandstand. Maturing at 130 Meter 
Harina (Round 3 ol UM Esso British Touring 
Car Championships from Thruxton): *15 
Show Jumping from Hlckstead; 930 Golf 
(final round at me DunhllJ Britten Masters 
from Woburn); 530 Show Jumping. 638 
Motor Racing. 

835 Tha Money Programme; Peter Jay 
Interviews us Ambassador Carls Hint. Trts 
Tales from Prague. 798 Tha Death ol Stalin- 
lam In Bohemia. B3S Soviet Music. Profile of 
toe Russian composer. Alfred Schnittke, 
Including his first major hitarvtaw tor WtmF 
era television. 838 Film: "Amadeus 1 ’. 
11 MO-1220 SOI Golf. Highlights of today's 
final round In lha DunNII British 


LONDON 

828 Chfldron's ITV: Disney Family Movie: 
-Shadow or Fear- (Port 1). 1*18 The Camp- 
bells. 1*45 Link. 1130 Morning Worship. 
1*00 Via Iona. 1230 pm The Care Bears. 
1SM0 Police Five. 1238 Local naira and 
weatoer 130 tTN News. MB Out of Town. 
1M0 McCloud. *25 -An Altalr To Ramem- 
ber~. Marring Cary Grant and Deborah Kerr. 
too Gtesamues. 030 All Quad Up. *30 UN 
News. 436 Local news end weather. «M0 
Highway. 7:13 People Do (he FumHeel 
Things. Ml Patou Scoundreta. *43 (IN 
News, followed by national weather. 830 
Local waelher. 035 Shoot To KM (Part 1], 
71.-0* Spitting imago. 1138 A Royal Vision. 
1235 an "Seemed and Swindled*, starring 
Tuesday Wokl 


CHANNEL 4 

730 am Loads Mora Muck and Mdgte. 733 
Bright Sparta. *88 Early Bird. 830 David the 


Gnome. *00 Jsyce and tha Wheeled War- 
rioro. *28 Movie Mahal. M30 Enemies of die 
Oak. 1130 Go For R. 1130 Gopheral 1200 
The Winona. 1238 pm 1BM3Q. 130 Land ot 
tha Giants. 230 The Big Day. 

838 News, toflowsd by Channel a Raring: 
the French Darby from ChanUHy. France. 830 
The Wonder Years. TWO FragOa Earth: Blow- 
pipes and BuUdoaero. *00 Charles Rentes 
MacMmoeh • Dreams and Reooilectkms. *90 
The Big Day. T113B Made ta die USA: -Chan 
Is Missing-. 138 sot 'La Petomane', starring 
Leonard RassKar- 

S4C WALES 


130 poi Return to the Cm tern Rtm. 135 
Manner call. 030 Coumry Ways. 730 O Bed- 
war Ban. 7rtB Rebecca. 739 Newyddton. 730 
Margarat WllBams. *00 Hal Straeon. 330 un 
anodes. *20 Y Dim Byw. 


m to# faUoatag Oawo> 

ANGLIA 

1230 ton Farming Diary- Irlfl The Spectacu- 
lar World of Qulnneas Records. 130 Highway 
to H eaven. 230 Cfassmales. 230 -Darting 
Lur, starring Julie Andrews end Rock Hud* 
son. 530 The VHlags Show. 1135 Prisoner 
Cell Block H. 1230 n Tragedy at Tiananmen 
Square. 

CENTRAL 

1290 pra Gardening Time, 130 BaUe Ol Dm 
Monster Trucks. *18 Tha Boys ot *86. MB 
The Doubts McGuMn". 1138 Prisoner: Cell 
Black H. 1230 era The Continental Movie: 
"The Snowman*. 

CHANNEL 

1230 pm Reflections. 1235 Los Francois 
Chez-Voue. *130 Cyril PMcher-o TV Garden, 
130 HucMabany Few and Friends. 130 Car- 
toon Tims. 13 a A Plata fit the Sun. 228 
Highway to Hsevsn. 330 Eas twood u «k 
"Bronco Billy*. 1135 The Human Factor. 

GRAMPIAN 

W5 am Hera Gome the Ooubie Deckers. 
HUB WHO South. 1136 Link. 1230 pm Jaric 
Thompson Down Under. iriO Up Conn try. 
130 Feature Ulm "The Stack Hose". Starring 
Tyrone Power and Croon Welles. 430 Cuw 
iratraa. CW AH Clued Up. 

530 Shinty - The ComoMriid Cup Final 
*00 Hidden Hoard 1135 Prisoner Cefl Block 


H. 1290 am Quiz NtghL 

GRANADA 

1230 pm Grenada TWs Weak. 1rt3 UK Moun- 
tain Bike ChmKange. ZrtO Richmond HR 335 
Sunday MiHnee: "Nearest and Dearest", 
starring Hylda Baker. Yaotfia Joyce and 
Jimmy Jewel. 438 Clasematee. 535 Bui- 
teeye. 535 Coronation Street 1135 Prisoner 
Cee Block H. 1230 am Quiz Night 

HTV 

1330 toe People on Sunday. IriO the Time 
Tunnel. *00 Wool Country Forming, tallowed 
by Weather for Farmers 230 "Hockey Night". 
430 The Boys of ‘SB - England's Lost Glory. 
1133 Prisoner: Con Block H. 1238 eat The 
fTV Chert Shaw. 

HTV Wales ea HTV eacepb- 
71230 The hwlsibie Man. 290 Wales on Sun- 
day Special. 93*430 UADO VO. 


SCOTTISH 


1*18 am Pick a Number. 1*45 Glen Mich- 
ael's Cartoon Cavalcade. llrtS Link. 1130 
Jus« Living. 1230 pm Mu coma. IriO Indy ID - 
Greet Crusaders and Their Quests. *05 The 
Sunday Matinee: "The Bucc a neers*, starring 
Yul Brynner. Claire Bloom and Charles 
Boyer, one AJy Bain and Friends. *0« Shinty. 
1138 Scottish Books. 1*08 am Mon. 

TSW 

1230 pm Farming Haw* IriO Pasta sl'lhri- 
lana. 130 OB the Hook. 135 McCloud. 330 
Cm Honeybun's Maglo Blrthdfiy*. 230 Film: 
"Tim Wl*d Cannot fiCftninD Dirk 

Boflartf* and Vcrtm Tam. IlsSfi Man. 

TVS 

1*30 pm TVS Now* i*93 Agond* 130 
tfrxttebeny Ftm and His Friend* U40 Can- 
non Time. 130 A Place In ffle Sure Spain. 
*38 Whitbread Round the World Race - The 
Full Story. *zo Eastwood at 00; ‘Bronco 
BHIy" ■ 1135 The Human Footer, 1338 eat 
Mattock. 

TYNE TEES 

1*29 pm jack Thompson Down Under. flrtO 
"Watch Your Sum", starring Kannem Con- 
nor, Erie B*rker, Leslie Phillip* Joan Slim 
and Sidney Jame*. f*as "Tyro Left Feet", 
starring Utahaei Crawford. C35 Classmate* 
535 Northern Lite Special: wagon's War. 
*98 Coronation Streot Omnibus. 1138 Word 
Ot MouBt. 1235 an An Invhtnloa to Rentent- 



Wood Moy •tart In Chan is Missing, Channel 4 11.35 pm 

ber - Glenda Jackson. 1*90 Quiz Night 

ULSTER - 


1*90 tm* Gardening Ttm* IriO Some Of Our 

TMfck .WB Future Him: "Beyond tho Be* 
muda Triangle', 436. Kou and Dog. C28 
** Coronation 
®*ro*tj **5 FOur S easo ns * starring Alan 
Ate* Ti3« Prisoner: Call Btock R i£so am 
Mgtae 


YORKSHIRE 


1238 pm The Double Decker* ino UcCfeud 
330 _eaatw obfl at ea 'Branco Bluy. uas 

Tn* GwHitty. 


RADIO 

(B) BMrao an FM 

RADIO 2 

730 a» Roger Royte save ■Good Membra 
Sunday'. Ml Richard Baker wttit 'Melodise 

CarringSrSy“ 

■Radio 2 Afl-Tbno Greets, 230 pa Bonny 
Green. 230 Alan Dell wlfii ‘Sounds Easy. 


430 Robert Docker Sextet 

siu SonvatWng amp*. 830 Chortle 
Lnmar. ttm A Muelcel SefinagixNii ma ttm 
BBC Concert Orchestra. >30 Somov Hut 
Htxir. *08 Alan Keith with Tour Hunaroti 

mESTrnEZtPSjf “• Hilton with 
^wmda of the 60 s. 130-430 era Nlghtride. 


Medium Wave _ r 

Sunday Soon on 2. Inctuotao 
wWiet gon, tennis, amtedtq end riraw)urn£ 

RADIO 3 

Fair MriSSSr ^ 

(12ri3 pm iTj?**' 00 to' 

felony NOS). 

Ctiiilngiriftn i Quart nr wltti Crain 

fj™'- 


ctn; Ordro 5. Noe 1-4 ft is). Bach (Fardts Ns 
4 BWV 828 ). ans Berlin PO In London con- 
ducted by Daniel Barenboim: Behuteri 
(Unfinished Symphony) (240 Frit* Splagl ro 
the Erotoi - ) 4«I Bomhovan (Sytnphony No 1 
■Erolwn 535 Cteobrtty Recital. *15 OpM 
News. Two Bath Festival 1890: The Ensembki 
Inter-oontemporain with Angela Malawsr 
(bass ctarlner). port 1: Carter (Wind OuloWL 
Ligeti IPtecos tor wind quintet). Colin 
mews (5 conceHnas). 733 The Ctestfertxa 
735 Beth Festival, pan * Boutez (Sonadoe 
frw flute and piano), Berio (Rieonenze « 
wind quintmj. 

An the World's a Glob* 8* BBC 
WaHh SO wfth Kathryn Stott (piano): Bom* 
(In the Steppes of Central Asia). Bridge 
(Phantasm). 

.niffr.g’g. 1(wa TWn>, * f - 

1030 Tha Paradox of tha Spirit A USWP 
tor Psrmwast recorded In Salisbury Cstte- 
dral.nao Lodalr. The Demdema Hscr teJPl 
da Mrtelqua Op 3 perform,*: by Auteta Ww 

tei and Chrtettane ruealai (nutas). 

Mannoud (garttbs) and Ctatetlane Ja*** 1 
frarpstchord 1230-1*08 am Jiaw* 

RADIO 4 

7S00 ton News. Thu Sunday Papers- ***,*?! ' 
JJvtnfl World. 7SM Sunday. *50 
Don Maekaii on befiaH of Cetera ftirAfijW- 
22, Technotogy. *55 Weather. 298 ' W*T* 
Paper* BrtS Letter 

The Ardwre. New 
“w Weak. ian» pm **** 
bland Dbo* (aj. mo Weather, 

130 Tha World This Wssfcwtrl i*8-?S; 
Pjng Foresaw. *oo GardonarT 
Tlrta. *30 Unwieldy Etepham (si- 

“*“7 and to w,***?.' 
Radio Programme. “ . . 

. ■ a 

«B Nani Living with CMflL 
^ prafilta Britelrra teur poM t?** !, . 
J^tetara. (i) aemera Amo* 437 
OimeM. Sir John Gielgud rooalU £ 
itartul poraoitalitras (ram hta peit. W *2 
Patrick Campbell. 530 New* Down W 
Way. 530 EnnUah Nn. Ma cmmiUM Fora- 


r .-***'■ "to lf te raid* 01 u ™ 

«w Car* WTrttetero, 730 Bookahafl. 

t , 830 Looking Eastwards to tt>»Se*W 
Now Treasure Island* *18 The N«*K 
Htetor y pr ogramme. 0:50 Weath er, iw? 
10ns An Oddly Compute Unti"*J*S|- 

JSSre'J 0 0 Lw# “>« w* £ 

Go^liao 3 Seda of FaUh. ifcflM*** “ 








